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FISK & ROBINSON 
NOTE COMPANY ined ce 
sosene Tunare Pause. towne Government Bonds LIBERTY 
Dustnes: Founded 194 Reorganteed 1m City of New York Bonds NATIONAL BANK’ 
Investment Securities OF new vouK 


Engravers Printers 





TICKETS OF IMPROVED STYLES 





OFFICERS: 
WARREN L. GREEX, - 
D. E. WOODHULL, « 
JOSEPH FLEMING,- « 
Cuaas, L. LEE, 
Groree H. DANFORTH, = 

TRUSTEES: 

T. H. FREELAND, Chairman of the Board 

Edmund C. Converse 
Warren L. Green 
Phineas C. Lounsbury A. Jaretzki 


- _» President 
Vice-President 
« Vice-President 
Treasurer 
Secretary 





Members of Richmond and Baitimore Stock 
Kxcnanges. 


John L. Williams & Sons, 


BANKERS, 
Corner 9th and Main Streets, 
Rid — WA, 


Baltimore Corresponde' 
> IDDENDORS, WILtraMs & Co 





GARFIELD NATIONAL BANK, 
23d Street and Sixth Ave., 
New York, 
$1.000 000 

1000 000 


Capital 
Surplus - 





Chase National Bank 


Clearing House Building 
Cap. &Surp. re 436,000 Deposits, ay 345,000 
HEPBURN, Presiden 
A HLWIGG! N vi Pres. i. J. STALE ER, Cashier 
Directors: 
Henry W.Cannon. Chairnan. James J. 
Cures. = Payne Geemse F. Baker Jono L Waterbury 
A. Barton Hep! 


nt #. Schie' 
Gibert H. Wiguin George F. Baker Jr, 





THE EQUIPMENT OF THE 
FOURTH NATIONAL BANK 
OF THE CITY OF NEW YORK 
—CORNER NASSAU AND PINE 
STREETS — IS ESPECIALLY 
ARRANGED FOR HANDLING 





Members New York Stock Exchange 


NEW YORK = BOSTON - CHICAGO 











MERCANTILE ACCOUNTS, 


The National Park Bank 
ot New York. 


ORGANIZED 1856, 


Capital .........ccccrccceccceee- see $3,000,000 00 
Sarplus and Profits........... Ss, 849 15 


Doposits Aug. 22, 1907...... 
RICHARD DELAFIELD, 


PRESIDENT. 
ae 3 = THORNE. JOHN C. MCKBON 
ESIDENT. VICE-PRESIDENT. 


JOHN C. VAN CLEAF, 
VICE-PRESIDENT. 


MAURICE H. EWER, 
CASHIER. 


WILLIAM O. JONES, WILLIAM A. MAIN 
CASHIER. ASST. CASHIER. 
FRED’K O. FOXCROFT ASST. CASHIER. 





CHARTERED 1810, 
MECHANIC! NATIONAL 
BANK, 

33 Wall Street, 


= = = $3,000,000 
of © 3,000,000 


Capital, 
Surplus, 





Francis Ralston Welsh, 
INVESTMENTS. 
MUNICIPAL RAILROAD AND OTHER 
BONDS. 

328 COHESTNUT STREET, PHILADELPHIA. 


139 BROADWAY 


——— 


Harvey Fisk & Sons, 


62 CEDAR 8T., - - NEW YORK 
Bankers and Dealers in 


Government, Railroad and 
Municipal Bonds, 


INVESTMENT SECURITIES. 


, represented by 
James H. ee 421 Chestnut St, 
CH104GO, poqpenanges by D. K. DRake, 
Continental! ational Bank building. 


Our list of Investment Securities sent on application, 








Edward B. Smith & Co. 
BANKERS 
INVESTMENT SECURITIES 
Members New York and Phila. Stock Exchanges, 


511 Chestnut Street 
Philadelphia. 


7 Wall Street, 
New York. 





ORIGINAL CHARTER (829. 


THE 
GALLATIN 
NATIONAL BANK 


OF THE CITY CF NEW YORK 





Capital - $1,000,000 
surpius & Profits (earned) 2,300,000 











Founded In 1784, 
THE 


BANK OF NEW YORK 


Nationa/ Banking Association. 








ACCOUNTS INVITED, 


OFFICERS 
SAMUEL WOOLVERTON, PRESIDENT 
ALEXANDER H; STEVENS, VICE-PRESIDENT 
Geor@e E. Lewis, CASHIER 
HOWELL T. MANSON, ASSISTANT CASHIER 





DIRECTORS 
ADRIAN ISELIN JR. Cuas. A. PEABODY 
Vreperic W. STEVENS SAMUEL WOOLVERTOM 
ATP XANDER H. STEVEVe (CHARLES H. TwuEp 
W. EMLEN ROOSEVELT THOMAS DENNY 


j 
4 








\ 





THE CHRONICLE. 





[VoL. LXxxv. 








Bankers and Drawers of Foreign Exchanoce. 





]. P. Morgan & Co., 


WALL STREET CORNER BROAD, 
Nu&w YORK, 
Drexel &Co., |Morgan,Harjes&Co. 
Cor.of 6th & Chestnut Stsj 31 Boulevard Haussmann, 
PHILADELPHIA, PARIS, 
DOMES110 AND FOREIGN BANKERS. 
bought and soidonCommission. interest alowed on 
ite. Foreign Exchange, Commercial Credits. 


Depos 
Cable Transters. C ar Letters for Travelers 
available in ali parts of the" world. 





ATTORNEYS AND AGENTS OF 
Messrs. J. S. MORGAN & CO., 
No. 22 OLD BRUAD STREET, LONDON. 


Brown Brothers & Co., 
PHILA. NEW YORK, BOSTON, 
59 Wall St. 

ALEX, BROWN & SONS, BALTIMORE 
CONNECTED BY PRIVATE WIRE. 





Mems. N. Y., Phila, Boston & Baltimore St’k Exch'’s 
vestment Securiuesoncom- Investment 
vestmen on - 
9 in. ppeestve — vi poet 
fiona. Firms and individuals Securities. 
on favorable terms. Collect 

a abroad © points ‘m the United | 
States and Canada; and 4 drafts drawao in the United 
States on foreign countries, — South Africa 
INTERNATIONAL CHEQUO 

CERTIF CATES OF DEPOSIT 


Letters ithite Sbie'trsauters aust 

ot Credit. Rav elars *Gredite, cvallable in 
arts of the world. 

BROWN, SHIPLEY & CO., LONDON, 





TAILERA® 
27 Pine Street, New York 
BANKERS 


INVESTMENT 
SEOURITIES 





Winslow, Lanier & Co., 
69 CEDAR STREET, 
NEW YORK, 
BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought ana Sold om 
Commission, 


el 


Ferelgn Exchange, Letters of Creait, 





Kean, VanCortlandt&Co 
BANKERS, 


80 PINE STREET, NEW YORK. 


Transact a General Foreign ana Domestic 
Banking Business, 


Dealers in Investment Securities, 





Joun Munroz & Co., 
Ne. 30 Pine Street, New York, 
No. 4 Post Office Square, Boston, 
of Credit for Travelers’ 
Cash or 5 factory 
of Repayment. 


on Loudon, Paris, Berlin, 
urich and si- Gall, 


CREDITS OPENED AND PAYMENTS MADB BY CABLE 
Paris House—-MUNKOE & CO, 


Letters Use 
Abroad Against 
Guaranty 


machengp 





Maitland,Coppell & Co., 


52 WILLIAM STREET, 
NEW YORK, 


Orders executed for all Investment Securities. 
Act - agents of Corporations and negotiate and 
issae Loans. 

Bills of Exchange, Telegraphic Transfers, 

Letters of Oredit, 

ON 

Union of London & Smiths Bank, Limited, 
aden, 

Messrs. Mallet Freres & Cie., Paris, 
Bance Nacional de Mexice 
And its Branches. 

Agents for the Bank of Austraiasia® the British 
Guiana Bank, Demerara, etc., etc, 
TRAVELERS LETTZHS UF CREDIT 
Available throughout the United States. 





August Belmont & Co., |’ 


BANKERS, 

No, 23 NASSAU STEE'T, 
Members of New York Stoek Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 

Lendon, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
FOR TRAVELERS, 

Available in all parts of the world, 

Draw Bilis of Exchange and make Telegraphic | 
Transfersto EUROPE, Cuba, andthe 
otaer West Indies, Mexico and California. 
Execute orders fer the purchase and sale 
eft Bonds and Stecks. 





Cuyler, Morgan & Co., 
44 Pine Street, New York, 
BANKERS 


INVESTMENT SECURITIES. 


MEMBERS OF NEW YORK SIOCK EXCHANGE, 








LawrenceTurnure&Co. 
Bankers, 


50 Wall Street, New York. 


Deposits received subject to draft. Interest al- 
lowed on deposits. Securities bought and sold on 


commission. ‘i'ravellers credits available through- | 


out the United States, Cuba, Puerto Rico, 
Central America and Spain. Make collections imand | 
issue drafts and cable transfers on above countries | 
Lendon Bankers:— Londen Joint-Steck 
Bank, Limited, 
Paris Bankers:—Heine & Uo. 


Heidelbach. 


37 William Street, 
MEMBERS N. Y¥. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial! and Travelers’ Credits 
available in all parts of the world. 


H. B. HOLLINS & CO. 


Cor, of Wal! and Broad Sts,, New York, 


Draw Bills of Exchange and ‘make 
Cable Transters to Europe, Asia, Aus- 
tralia, the West Indies, Central and 
Soath America and Mexico, 

Issue Letters of Credit tor Travelers, 
available in all parts of the world, 


Schulz & Ruckgaber, 


BANKERS, 

11 William Street, - New York. 
Members New York Stock kxchange, 
Correspondents of Messrs, 

rubling & Gosches. Leaden, 
Joh, Herenberg, Gossier & Co.. Namburg, 
Marcuard & Co., Paris. 
Gremer Bank, | iiale Dresdner Bank, Bremen. 
issue \ yp & , Credits. 
Buy and del) Bills of Exchange. 
Cabie [ransters and investment Securities 














ickelheimer & Co. 


Kidder, Peabody & Co., 


115 DEVONSHIRE STREET, 
BOSTON. 


BANKERS. 


INVES1 MENT SECURITIES, 
FOREIGN EXCHANGE. 
LETTERS OF CREDIT, 





]. & W. Seligman & Co., 


BANKERS, 
| No. 1 William Street, New York, 


Issue Letters of Credit to Travelers’ 
Available in any Part of the World. 


DRAW BILLS OF EXCHANGE AND MAKB 
TELEGRAPHIC TRANSFERS OF MONEY ‘0 
EUROPE, CALIFORNIA AND THE HAWAIIAN 
ISLANDS. 

Buy and Sell Investment Securities. 
| AGENTS AND CORRESPONDENTS OF 

Seligman Brothers, London. 

| Seligman Freres & Cle,, Paris. 

Alsberg, Goldberg & Co,, Amsterdam, 
| Anglo-Calitornian Bk... Lt.,SanFrancisce 











Redmond s.Co. 


33 Pine Street, New York 





Cables "‘ Mimosa” 

De a General Foreign and Domestic 
Banking Business and issue Letters of 
Credit, Bills of Exchange and Cable 
Transfers. Members New York Stock 
Exchange; Kxecute Commission Orders. 

Foreign Cable Service a Specialty 





INVESTMENT SECURITIES. 


Philadelphia: 507 Chestnut Street 





Granam & Co. 





BANKERS 
607 Chestnut Street, 
| PHILADELPHIA 
Government and Municipal Bonds, 
Securities of Railroads, Street 


Railways and Gas companies 
of established value 





Act as Financial Agents 





Issue Foreign and Domestic Letters of 
Credit and Travelers’ Cheques 


MOSLE BROTHERS, 
16 & 18 EXCHANGE PLACE, 
NEW YORK. 


COMMERCIAL CREDITS, 
FOREIGN RXCHANGE 


ATTORNEYS AND AGENTS OF 


MESSRS, KONIG BROTHERS Bankers’ 
LONDON 
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Bankers. Bankers. Bankers. 
Wm.A.Read&Co. | millett,Roe & Hagen 
BANKERS. BANKERS 
Lee, Higginson & Co., 3 Broad Street, New York, 


44 State Street, BOSTON, 
OHicAGO OFFICE, 
The Rookery. 


Investment Securities. 





25 NASSAU STREET, 
NBW YORK. 


43 State St. 203 E. German St. 205 Ba dalle st. 
BOSTON, BALTIMORE, CHICAGO, 


Members New York and Boston 
Stock Exchanges. 


Dealers in 
HIGH-GRADE BONDS 


Members New York Stock Exchange. 
Boston, 10 Post Office Square, 





Plympton,Gardiner & Co. 


Members New York and Chicago Stock 
Exchanges 


27 William St., New York 


232 La Salle St. 50 Congress St., 
Chicage. Besten. 


Conservative Investments. 
LISTS ON REQUEST 





N. W. HARRIS & CO. 


BANKERS 


Pine Street, Corner William 
NEW YORK 
N.W.Marris&Co ‘Harris Trust & Savings Bank 

BOSTON CHICAGO 


Receive deposits subject to check 
and allow interest on balances, 
Act as fiscal agents for munici- 
palities and corporations. Issue 
letters of credit and deal im 


BONDS FOR INVESTMENT 


LIST ON APPLICATION 





Blake Brothers & Co., 


60 Exchange Place, 84 State Street, 
NEW YORK, BOSTON, 


Dealers in 
NEW YORK CITY 
and other 
MUNICIPAL BONDS, 


Commercial Paper. 
Investment Securities. 
Members New York & Boston Stock Exchanges. 
BOND & GOODWIN 
BANKERS 
Corporation and Collateral Loans 
Commercial Paper 
also 
High-Grade Investment Securities 


Members N. Y. Stoek Exchange 
and Boston 3.ock Exchange. 


ist Nat.Bk.Bldg 
CHICAGO 


35 Congress St 
BOSTON 


Charles Head & Co.,, 


Members of 
New York and Boston Stock Exchanges 
17 Broad Street, 74 State Street, 
NEW YORK BOSTON 


20 King St., West, Toronto, Ont. 
86 St. Francis Xavier, Montreal, Que, 


111 Broadway 
NEW YORK 








Prevate wires connecting all offices. 
Exclusive private wire te Cobalt, Ont. 





d 


J.B. RUSSELL & CO. 


BANKERS 
46 WALL ST., NEW YORK, 


DEALERS IN 
High-Grade Bonds 
AND 


Investment Securities. 
Safety Deposit Vaults for Use of Customers. 


New York Steck Exchange. 
Members: Chicago Steck Exchange. 


BRANCH OFFICES: 
CHICAGO, ILL. CARBONDALE, PA, 
WILKES-BARRE, PA. SCRANTON, PA, 
BINGHAMTON, N. Y. 


Members N. Y. Stock Exchange 


Geo. P. Butler & Bro. 


Railroad and other 
Investment Securities 


35 Wall Street NEW YeRK 





Goldman, Sachs & Co., 


BANKERS 
43 EXCHANGE PLACE, NEW YORK, 
Members of New York Stock Exchange. 





Execute orders for purchase and 
sale of Stocks and Bonds 
Buy and Sell Foreign Exchange. 
CABLE ADDRESS “COLDNESS 





Issue Commercialand Travelers’ 


Letters of Credit, 
Availabie in ali parts of the world, 


DEALERS IN 


Investment Securities 
and Commercial Paper 


Zimmermann & Forshay, 
BANKERS, 
9 and 11 Wall Street, New York. 
Members New York Stock Exchange. 


Orders executed for stocks and bonds for invest- 
ment or on margin. 


FOREIGN EXCHANGE Bought & So/d 


LETTERS OF CREDIT ISSUED. 
Cable Transters to all Parts ef the World, 


SIMON BORG & CO., 


BANKERS, 
Members of New York Stock Eachange. 
Ne. 20 Nassau Street, - New Yerk:. 


High-Crade 
Investment Securities 














BIRD S. COLER, LEONARD H. HOLE, 


Member N. Y.Stook Exchange. 
W. N. COLER & CO., 
BANKERS 
69 CEDAR ST., NEW YORK. 





INVESTMENTS. 





A. B. Leach & Co., 


BANKERS, 
149 Broadway, NEW YORK 





3144 Dearborn St,, CHICAGO 





23 State St,, BOSTON 





421 Chestnut St., PHILADELPHIA 





N. W. HALSEY & CO., 
BANKERS. 
BONDS FOR INVESTMENT. 


Interest Allowed on Deposit Accounts, 
Fiscal Agents for Cities and Corporations. 


49 Wall Street, NEW YORK. 
Philadelnhia. Chicavo, San Francisco 





NEW YORK PHILADELPHIA 


E. D. SHEPARD & CO. 


BOSTON LONDON 


Stern & Schmidt, 


FOREION EXCHANGE 
INVESTMENT SECURITIES 
27 WILLIAM STKEET, NEW YORK. 
Members BY. Stock, Cotten andCosec 
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F oreion. 


Canadian Banks. 





DEUTSCHE BANK, 


BERLIN. W. 
Behrenstrasse 9 to 18 





a 6 $47,619,000 Telegraphic Address, Udisco, London. 
M. 200 000,000 Capital Subscribed ................- $7,500,000 
UE epdiiintitntitncctanicnd $23,810,000 Bei on EER CRISES 3,750,000 
M. 100,000,000. ees 2,325 000 


Dividends paid during \ast tem years: 
10,1034, 11,11, 11.11,11 12, 12.12 percent 





Branches: 

BREMEN, DRESDEN, FRANKFORT-ON-M 
HAMBURG, LEIPSIC, MUNIOH, 
NUREMBERG, AUGSBURG, 
WIESBADEN, 


and the 
Deutsche Bank (Berlin) London Agency, 
4 George Yard, Lombard St., 
LONDON, E. C. 


BANCO ALEMAN TRANSATLANTICO 


(Deutsche Ueberseeische Bank.) 





Sabscribed Capita, a oo ow $4,761,000 
- 20,000,000 

Dubi-tip Cacttel. ...ccccocccocscecce $4,190,000 
M, 17,600,000 

Reserve Fund.........-..-----...--- $698 000 
M. 2,932,000 

HEAD OFFICE: 

BERLIN. 


Branches: 
ARGENTINA: Betis. anes. Belt Vi'le, Buenos 
oba, Tucw: 


QGHILI: Antofagasta, Concepcion, seu 
Osorno, Peerto Montt, Santiag Yum ueo, 
Valdivia, Vaiparaiso. 

PBRU: Arequipa, Callao, Lima, Trujillo. 

URUGUAY: Montevideo. 

SPAIN: Barcelona Madrid. 

Bilis sent 4 colection, negotiated or 
vanced upon. 
Drafts. cade wanstos and letters 
of credtt tssued. 
London Agents, 
DEUTSCHE BANK (BERLIN) LONDON AGENCY 
4 @BORGE YARD LOMBARD 8T., LONDON, EC 





Direction der 
Disconto-Gesellschaft, 


ESTABLISHED 1861. 





BERLIN, W.. BREMEN, 
43-44 BE HRENSTRASSE. STINTBRUCKE 1 
FRAN KFORT-ON-M.. LONDON, E. C., 

ROSSMARKT 18. 53 CORNHILL. 


Telegraphic Address, Discontoge Berlin 
Discontoge, Frankfurtmain. 
Schwolde Bremen 
Scondito London 





CAPITAL, fully paid, - $40,476,200 
M 170,000,000. 
RESERVE, - - - = $13,712,526 
M. 67 590,611. 
Wtth the unlimtted personal Habtitty of 
the following partners. 


A. SBCHOELLER, E RUSSELL, 
M. SCHINCKEL, F. URBIG. 
A. BALOMONSOHN, 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND. 
ddd ti acadaconanal M 10,000,000 00 


Head Office: HAMBURG. 


Branches: RIO DE JANEIRO, SAO PAULO, SANTOS, 
PORTO ALEGRE. 


BANK FUR CHILE UND 


DEUTSCHLAND. 
5 SE Rea apo M 10,000,000 00 


HAMBURG with branches = CHILI (Banco de 
Chile & Alemania); A Santiago, 
Temuco Valdivia, Valps = Victoria; and 
BOLIVIA (Banco de Chile & Alemf&nia. Seccion Bolivi- 
ana) La Paz and Oruro. 








The above-named banks. founded and represented 
ta Europe by the 
Direction der Disconto-Geselischaft, 
BERLIN, BREMEN FRANKFORT-o-M.& LONDON 


N | deposit are as follows: 


The Union Discount Co. 
of London, Limited. 


39 CORNHILL. 


$5=—£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
| RATES OF INTEREST allowed for money on 
| deposit are as follows’ 


| At Call, 4% Per Cent. 
At 3 to 7 Days’ Notice. 4% Per Cent. 

The Company discounts approved bank and 
mercantile acceptances, ves money on one 
at rates advertised from time to time, and gran 
loans on approved negotiable securities. 


| CHRISTOPHER R. NUGENT. Manager. 


FRENCH FINANCE CORPORATION | ss: 
OF AMERICA. 


Purchasers of First-Class Investment 
Securities for the French 

| Market. 

} 








ACT AS FINANCIAL AGENTS IN FRANCE 
| POR AMERICAN RAILWAY CORPORATIONS 


| IN THE OBTAINING OF LOANS AND SALE 
OF SECURITIES. ‘ 

NEW YORK. PARIS, 
26 Broad Street. 9, rue Pillet-Will 





SWISS BANKVEREIN 


BASLE, ZURICH, ST. GALL, 
GENEVA, LONDON, 


Capital, Paid Up - - Fr 62,800,000 
Surplus, - - - - - Fr. 14,280,000 





Berliner 


Handels-Gesellischaft, 


BERLIN, W., 
Behrenstrasse 32-33 and Franzosische-Strasse 42 
Telegraphic Address'"—Handeisohaft, Beritn. 





ESTABLISHED 1856 


Banking Transactions of Every Description 
Capital, - = = M.100,000,000 
Reserve, - - - M,. 30,000,000 





The National Discount 
Company, Limited. 


36 CORNHILL, - = = LONDON E. Cc. 
Cable Address—Natdis.. London. 
Subscribed Capital .......-.---.--- $21,166,625 
Paid-Up Capital...-..--.---------- 4,233,325 


el er 2,000,000 
($521 STERLING.) 

NOTICE IS HEREBY GIVEN that the 

RATES OF INTEREST allowed for money on 


At Call, 416 Per Cent Per Annum 
At 3 to 7 or 14 Days’ Notice, 4% Per Cent. 


Approved bank and mercantile bills discounted, 
Money received on deposit at rates advertised 
from time to time, and for fixed periods upon 
terms to be especially agreed upon 


BANK OF MONTREAL 
(Established 1817) 

CAPITAL paid in - $14,400,000.00 

REST - - - - -  11,000,000.00 

UNDIVIDED PROFITS, 699,968.88 


Head Office—Montreal. 


Rt. Lord Strath d 

incant Rabel’ G.CM <<... Honorary President 
Hon. Sir George A. Drummond, K.C M.G.Prest. 
E, S. Clouston, .-Vice-Prest. and General Manage 








NEW YORK OFFICE. 
NO. 31 PINE STREET. 
. ¥ HEBDEN, - 
J. T. MOLINEUX, }acen : 





Buy and sell Sterling ona Geatinened Exc’ 
and Gah'e Transfers; yp 
+S Oredite availab part of the world: 


any p 
e drafts on and make collections in Chicago 
Seceoheas the Dominior of Canada. 


London Office, No. 46 & 47 Threadneedle St 
F. W. TAYLOR, Manager. 


Eoreiqn. 


The London City & 
Midland Bank, Limited, 


HEAD OFFICE: 
6 Threadneedle Street. London. England 


With Branches in ali the Principal Cities and 
Towns of Engiand. 


Telegraphic Address: Cinnabar, London. 
ESTABLISHED 1836. 


SUBSORIBED CAPITAL, $75,428,400 
PAID-UP CAPITAL, 15,714,260 
RESERVE FUND, 15,714,250 
E H HOLDEN, M.P, Managing Director 


BOISSEVAIN & CO., 


24 BROAD STREET, 
NEW YORK 
Members New York Stock Exchange. 
Adolph Boissevain & Co., 
Amsterdam. Holland. 


TRANSACT A GENERAL BANKING AND 
STOCK EXCHANGE BUSINESS. 




















VAN OSS & CO., 
THE HAGUE, HOLLAND, 


Place American Investments in Europe. 


Tel, Address, Voco. 
Codes, Hartfield’s Wali 8t., W. U. & Lieber. 





Chartered Bank of India, 
Australia and China 


SEE ciihbenendsnsonmiiahpieid 6 000,000 
Reserve liability of stockholders-- yo 000,000 
MONT 9D CRBS 00. ccccceosccucccee 7.375.000 
Undivided profits, 1906......... 465,000 


DRAFTS, CABLE TRANSFERS AND LETTERS OF 
CREDIT BRANCHES THROUGHOUT ASIA 
G. Brace-Webster, Agent, 
88 Wall Strect. New York. 





Hong Kong & Shanghai 


BANKING CORPORATION. 


Paid-up Capital (Hong Kong Currency)...$10,000,000 
Reserve Funds {In Gold. .$10,000, oo -- 21,750,000 
\In Silver. 11,750,000 

Reserve Liability of Proprietors.......... 10,000,000 
GRANT DRAFTS, ISSUE LETTERS OF CREDIT, NEGOTI- 
ATE OR COLLECT BILLS PAYABLE IN CHINA, JAPAX, 
PHILIPPINES, STRAITS SETTLEMENTS, INDIA, ETC. 


WADE GARD'NER, Agent. 50 Wall St. 


INTERNATIONAL B 
CORPORATION. ** %% iste 


CAPITAL & SURPLUS, ph "000, 000 
Buy and Sell Sterling and Continental Exchange 
and Cabie Transfers. Regent, Draw or 
Receive for Collection | Bills on — in 
the Orient. Issue Letters of Credit 


Rranches at London, Bombay, Calcutta Singapore 











Norddeutsche Bank in Hamburg. 
HAMBURG, offer their services for every ption 
of regular banking transactions 


Loans granted on approved negotiable securities. 
PHILIP HAROLD WADE, Manager. 


Ca tor Hong Kon Manila, Shanghai Kobe 
iohama, Sai xi City of Mexico Wasir 





San 
ington, D C. Panama, Colon 
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Ganafian Banks. 


Sauks auf Bankers, 





THE CANADIAN BANK 

OF COMMERCE, 

HEAD OFFICE, TORONTO. 
PAID-UP CAPITAL--------- $10,000,000 
GEARP LUIS <ctcadccuscucieccede-ce 

NEW YORK OFFICE: 
Nos. 16 AND 18 EXCHANGE PLACE. 
Wm. Gray and H. B. Walker, Agents 





Buy and Sell Sterling and Continental Ex- 
ange and Cable Transfers, Commercial and 
revelers’ Credits. Collections made at all 
poin 

Renkiag and Exchange business of every de 
scription transacted with Canada. 





LONDON OFFICE—2 Lombard Street, E. 0. 
BANKERS IN GREAT BRITAIN: 
The Bank of England, 
The Bank of Scotland, 
Lioyd’s Bank, Limited, 
Union of London and Smith’s Bank, Limited. 





The sank of 
British North America 
Established in 1836. 


Incorporated by Royal Charter in 1840. 


Paid-up Capital-.......-.-- £1,000 000 Sterling 
Reserve Fund-..........-.. 460,000 Sterling 


Head Office: 
5 Gracechurch Street, London, E. C. 
New York Office: 52 Wall Street. 
Z.  & 7. Mere HAEL,) Agents. 
oO 


Buy oe sell Sterling and Continental Exchange 
and Cable Transfers; Grant Commercial and 
Travelers’ Credits avallable In any part of the 
world. Issue Drafts on and make Collections in 


all antec of the United States and Canada. 


Merchanty’ Bank of Canada. 


HEAD OFFICE, MONTREAL. 
CAPITAL....-..-...-- , A 
Restiand Undivided Profits..--...-.- 4,034,256 

NEW - cr OFFICE, 63 and 65 Wall St. 

Ww MSAY, }Aanats , 

Cc. J. MoROOR ALL 
118 branches In the awe of Quebec, Ontario, 
Manitoba. Saskatchewan, Alberta and British Co- 
lumbia. Good faclities for effecting prompt col- 
sections in Canuda. Buy and sell Sterling Exchange 
and Cable Transfers. Issue Commercial and Trav- 
elers’ Credits, available in any part of the world. 

London Agents—Royal Bank of Scotland. 





The Sovereign Bank of Canada 


71 Branches Through- 
eut the Dominion 


NEW YORK AGENCY, 25 PINE STREET 





¥ oreiqn 





Anglo-Austrian Bank, 


LONDON: 31 Lombard S8St., E. C. 
VIENNA: I, Strauchgasse 


BRANCHES: * 

Aussig, Bodenbach, Brunn, Budapest 
Constantinople (Coenca, Amar & Cie), 
Pilsen, Prague, Teplitz, Tetschen, 
‘Trautenau, Trieste 


ESTABLISHED 1863 





Capital, Paid up, . . 
Reserves, ea 


- K 60,000,000 
12,000,000 





Telegraphic Addres 
Conjunctus, London Anglobank, Vienna 





Jordaan Cohen & Wennink, 


BANKERS, 
PARIS. 





H. SCHERER & CO., 
BANKERS. 
Collections, Foreign oe and Investment 


MEXICO. 


Foreign C _ncluded on next page. 








baring & Co. 
BANKERS 
15 Wall Street, New York. 
Buy and Sell Foreign Exchange. 
Issue Commercia! and Travelers’ 


Letters of Credit. 
Investment Securities 





Agents and Attorneys for 


BARING BROTHERS & CO., Ltd., 
LONDON 





ESTABROOK & CO., 
BANKERS, 
15 State Street, Boston. 


24 BROAD STREET, NEW YORK, 


INVESTMENT SECURITIES. 


GOVERNMENT, MUNICIPAL AND 
CHOICE RAILROAD BONDS. 





HomMER LORING & D. LOBIN 


, 
SIDNEY SHEPARD, } Spectal. 


S.D. LORING & SON, 
BANKERS, 


64 Devonshire Street, . . Boston. 





INVESTMENT BONDS 








JACKSON & CURTIS 
BANKERS 


MEMBERS NEW YORK AND BOSTON 
STOCK EXCHANGES 


INV ESTMENT 
SECURITIES 


1 Nassau Street 
New York 


19 Congress Street, 
Boston 





FIRST NATIONAL BANK 
OF MILWAUKEE. 


UNITED STATES DEPOSITARY,. 


Capital and Surplus, $2,500,000 


OFFICERS: 
Fred Vogel Jr., Pres. Henry Kloes, Cashier. 
Wm. money: V.-Pres, Oscar Kasten, Ast.Cash. 
Fred. T. Goll, FS Pres. E.J. ee ‘Ass’ tCash. 
A. Bogk, Ass’t 
W. C. Haas, Niet Foreign & en Dept. 


BERTRON, STORRS & GRISCOM. 


BANKERS, 


Land Title Building, 40 Wall Street. 
PHILADELPHIA, NeW YORK, 


INVESTMENT SECURITIES, 
H. AMY & CO., 


BANKERS, 
44 and 46 Wall St., New York. 
INVESTMENT SECURITIBB 
Bilis of Exchange, Letters of Credit, 











MACKAY & Co. 
BANKERS 


Members of the New York 
Stock Exchange. Dealers in 
Government Bonds and other 
Investment Securities. In- 
terest allowed on deposits, 


Nassau and Pine Streew 
New York 


15 Congress St. 
Boston 


421 Chestnut St, 
Philadelphia 





Geo.A.Fernald &Co, 


Miembers Beston Stock Exchange 


BANKERS 
Municipal, Railway 


and other 
Corporation Bonds 
BOSTON NEW YORK 


67 MILK STREKT 86 WALL sTREB® 





H. W. POOR & CO. 


INVESTMENT 
SECURITIES 


NEW YORK 
33 WALL STREET 


BOSTON 
83 Conanses SY 





Tucker, Anthony & Co, 


BANKERS & BROKERS, 
63 STATE STREET, 
BOSTON. 


Members Beston and New York Steck 
Exchanges. 





H. W. NOBLE & COMPANY, 


DETROIT, 
New York, PHILADELPHIA, 


MUNICIPAL 

A 

PUBLIC SERVICE CORPORATION 
BONDS. 





Shoemaker, Bates & Co, 
BANKERS 


Members New York Stock Exchange 
INVESTMENT SECURITIES 





37°43 Wal Street, 500 Fifth Avenue 
NEW YORK 
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Foreign. 


Accountants. 


Engineers. 





National Bank of Cuba 


Matanzas, Santiago, 
Caiberien. Guan- 


Monte Street, Havana, Sancti Spiritus. 


GENERAL BALANCE SHEET JUNE 29, 
ASSETS 


1907. 


$4,288,154 26 
a 87 $5,240,634 13 


, Cuban 
and United states... ... $2,842,089 +4 
Qty of Havana Bonds.... 1,088,155 2 
Other Bonds and Stocks... 88, 1603 33 4,018,848 46 
——, bey Time Bills, &e.....- 7 








Sundry Accounts 





* Deduct $200,000 4% semi-annual dividend payable 
July 1, 1907 


United States Depositary in 
Depositary for the Punds of the Repetie ‘of Cuba. 





Bank of Havana 





Acts as Cuban Correspon- 
dent of American Banks 











UNITED STATES DEPOSITARY 





AMERICA -BANK A. G. 


BERLIN: W, 64, BEHRENSTR. 48 


CAPITAL, Mk, 234 Millions 
SURPLUS, “k. 2 Miiliens 


Transacts a General Banking Busi and 





Arthur Young & Co. 
Certified Pubiic Accountants 
(ILLINOIS 
New York, 30 “ine Street 
Milwaukee, 1111 Wells Bldg 


Chicage, 1315 Monadnock tieck 
Kansas City, 701 New York Lile Bide. 





LYBRAND, 
ROSS BROS & 
MONTCOMERY 
Certified Public Accountants 
Land Title Building 
PHILADELPHIA, 


Wall Street eons Balilding, 
New VYoRn 


Fred’k F. Judd & Co. 
Certified Pubiic Accountants 
General Offices 


140 Nassau St. - New York 
Cable Address: ‘’ Audit”’ 
Telephone, 5550 Beekman 


JAMES PARK & CO. 
CERTIFIED PUBLIC ACCOUNTANTS 
New York, Chicago, Cincinnati and 
London, England. 


AUDITORS FOR FINANCIAL _ INSTITU- 
TIONS, INDUSTRIAL AND 
MINING COMPANIES 


ial Statements, 











pays special attention to the execution ef all 
Banking Transactions with the 
UNITED STATES OF AMERICA 
and other American Countries 
Travelers’ Letters of Credit and Cheques 


Investigatl 





Fi 
Periodical Audits and Accounting. 


L00 MIS, OUN ANT & OO. 


CERTIFIED BLIC ACCOUNTANTS 
30 one yy he New Yerk. 








available ln ali parts of the world; Interest 
Deposite; Foreign Exchange, Cable Tranafers; 
Investment Securities 


N ORTHOOTE, 
DUDLEY & COMPANY 


49 Wall Street, New York, 


ll a Cheapeice 807 Meqagnes Block 
FOREIGN FUNDS 


Fer Investment in the United States, 


Financial. 


ERVIN & COMPANY, 
BANKERS. 


\New York Stock Exchange, 
/) Philadelphia S ock Exchange. 


BONDS FOR INVESTMENT. 


43 Exchange Place, Drexel Building. 
New York. Philade!phia. 


W. M. Ladd C, E. Ladd J. W. Ladd 


LADD & TILTON 
BANKERS 
OREGON 


PORTLAND - - - 
Established 1869 
Transact a General Banking Business 
SaViInes BANK DEPARTMENT 
Savings books issued on Savings Deposits 
Interest paid on Time Deposits 
VICKERS & PHELPS 

Members ef New York Steek Exshange. 

29 Wall St.. New York 

Brokers in Bonds 











Members 











HOW, ROSE & CO., 
Certified Public Acceuntants 


56 Pine Street NEW YORK 
Telephove 4241 Jobn 


Financial 
THE INTERNATIONAL BANK, 


60 WALL STREET, N. Y. 
Capital and Surplus, - - $600,000 











Individual and Commercial Accounts Invited. 





Facilities Afforded for Transacting 
Foreign and Domestic Business . . 


INTEREST PAID ON TERM DEPOSITS 





THOS. H. HUBBARD, President. 
JAMES S. FEARON, Vice-President 
JOHN HUBBARD, Vice-President. 
JAMES H. ROGERS, Cashier. 

CHAS. S. LIPPINCOTT, Asst. Cashier. 
BRYCE METCALF, Assistant Cashier. 





WEBB & CO.,, 
INVESTMENT SECURFHIES. 
74 BROABWAY. NEW YORK 





OTTO JULIUS MERKEL 
BROKER 
44 AND 46 WALL ST. NEW YORK 
INVESTMENT SECURITIES. 


Corres .ondence Invited 





H. M. Brinckerhoff, 


Formerly 9 Govan) Maneoer c on 
Engineer Metropoli es Ele 
vated RK., Chicago, 


ASSOCIATED WITH 
Wm. Barclay Parsons, 


Consulting Engineers 
6@ WALL 8T., NEW YORK 


Examinations, Design, Construction and 
Operation 
ELECTRICAL + ROPERTIES 


Unsatistactory Onc: ation investigated. 


H.M.Byllesby & Co. 


Incorporated 


ENGINEERS 


DESIGN, CONSTRUCT AND OPER- 
ATE RAILWAY. LIGHT, POWER, 
HYDRAULIC AND GAS PLANTS 





EXAMINATIONS and REPORTS 


CHICAGO 
Mobile Ala, 


American Trust Building, 


Oklahoma City, Oklahoma. 
San Diego, Cal 





J. @. WHITE & CO, 


Engineers, Contractors, 
43-49 Exchange Place, - NEW YORK 


faltoar Ga, scuk Wheht tnd “Bower 
ransmission Fpecertes for Financial In- 
stitutions and estor 
Electric Railways, Electric Light and 
Electric Power Plants Financed, 
Designed and Built. 


London Correspundent: 
J.G@. WHITE & CO., Limited, 


9 Cloak Lane. Cannon St., E. Cc. 
Canadian Correspondents 
CANADIAN WHITE CoO., Limited, 


Monireal 
Principal Philippine Office. Manila, P. I 


STERN & SILVERMAN, Inc. 
Engineers and Contractors 
CONSTRUCTION OF RAILROADS 
Investigation and reports on organization and 

operation of existing roads 


Land Title Building, PHILADELPHIA, PA. 
Established 1893. 








Financial 


McVickar & Winslow 


15 Wall St., New York. 
Telephone 4555 RECIOR 





SPECIALISTS IN NEVADA MINING 
STOCKS. 


Representatives in: 
Goldfield Bullfrog 
Tonopah Greenwater 
Manhattan Yerington 





Ely 


Information Free on Alt Nevada Properties 
Only First-Class Stocks Bought and Sold 


Jacob Rubino, 


3 BROAD ST., Drexel Bidg., NEW YORK. 
BROKER AND DEALER IN 
Railway Bonds, Guaranteed Stecks and 
other Investment Securities 
That do NUT NEKD REORGANIZATION 
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Rew Bork Stock Exchange Houses 





Cc. |. HUDSON & CO. 
Nos. 84-86 WALL ST., NEW YORK. 
Members of New York and Chicago Stock Exchenges 


Miscellaneous Seeurities 
in all Markets. 


PRIVATE WIRES TO PRINCIPAL CITIES 





Bmingham Lawrence Robert H. Si 


JOHN F. HARRIS, ) 
H.R. WINTHROP, 
UNNINGW AM, 
WOODWARD BABCOCK { General Partners 
HUGH BLYTHE 
GEO. A. MCCLELLAN. } 
J. A. RIPLEY, Special Partner 


Harris, WintHROP & Co 


Stocks, Bonds and Grain 
MEMBERS 
New York Stock Exchange 
Chicago Board of Trade 
Chicago Stock Exchange 
New York Cotton Exchange 


26 Pine Street 240 La Salle Street 
NEW YORK CHICAGO 
PRIVATE WIRES 





EFFINGHAM LAWRENCE & CO. 


Members 
New Yerk Steck Exchange 
Chicago Board 6f Trade 


1 NASSAU STREET CORNER WALL. 
Telephones 42556-4956-4257 Rector. 
PRIVATE WIRES TO PRINCIPAL CITIBS. 


JOHN H. DAVIS & CO., 


BANKERS A*®D BROKERS, 
NO. 10 WALL STREET, 
Members N. Y. and Phila. Stock Exchanges. 
Orders for St.cks anc Bonds executed upon all 
Excha:.ves in this country and Europe. 
Especia! attention given to supplying high class 
INVESTMENT SECURITIES 


Interest Allowed on Deposits Subject to Check 


P. J. GOODHART & CO., 


Bankers 


57 BROADWAY - NEW YORK 
Telephone 2240 Rector 
326 Walnut -t., Cincinnati 


Bank and Trust Co. Stocks 


NEWBURCER, 
HENDERSON & LOEB 


Members N.Y.and Phila. Stock Exchanges 


100 BROADWAY, NEW YORK 
527 Chestnut St., Philadelphia. 


STOCKS BONDS 


LADD & WOOD, 


Members New York Stock Exchange, 


INVESTMENT SECURITIES. 
7 WALL STREET. 


William Herbert & Co. 


MEMBERS N. Y. STOCK EXCHANGE 

















Hanover Bank Building 
11 PINE STREET NEW YORK 


themed. ‘Lapsley & Co. 
15 BROAD STREET, N.Y. 
Transact a General pain and Stock 
Exchange B 
A COUNTS OF BANKS & maemo SOLICITED, 


INTEREST ALLOWED ON DEPOSITS, 
Private Wires to Cincinnati and Chicago, 


Branch Office, 500 Fifth Ave. 





Ww. FAHNESTOCK, Memb. N.Y. Stock Ex. 
T. J. MUMFORD, R. B. Dopsox. 


Fahnestock & Co., 
BROKERS AND DEALERS IN 
INVESTMENT SECURITIES. 
2 WALL STREET. 





R. J. JACOBS & CO., | 


41 NEW STREET. 
Members N. Y. Stock Exchange. 


Orders Executed for Cash or on Margin ' 


Bobert H. Allen. Stanley D. MeGraw 
William M. Vance. 


ALLEN, McGRAW & 00,, 


24 Broad Street. New York. 


Members 
N. Y. Stock Exchange. 


Parkinson & Burr, 


STOCK BROKERS, 
7 WALLSTREKT, S3STATE STREET 





NEW YORK. BOSTON. 
Members of New York and Boston Stock Exchange 
Private wire n the two offices. 
Information given in to all Boston Securities 

andq furnished. 





Thomas L. Manson & Oo; 


STOCK BROKERS 
Members N.Y. and Boston Stock Exchanges 
71 Broadway, - NEW YORE 


Tel 2500 Rector 


Private Wires to Boston, Hartford, New Haven and 
Philadelpbia 





CHARLES FEARON & 00, 


BANKERS, 
Orders Executed on All Leading 
Stock Exchanges. 


Sisesbans 3 New York Stock Exchange 
cemianaie Philadelphia Stock Exchange 


833 Chestnut St., - PHILADELPHIA 





SCHMIDT & CALLATIN 


Members N. Y. Stock Exchange 


Tel. No. 3260 Rector 111 BROADWAY 





RK) Jas. H. Oliphant & Co., 
BAF KERS AND BROKERS, 
20 Broad Street, . . — York. 
TELEPHONES NO.865 RECTO! 
JAS. H. OLIPHANT FLOYD Dw. i 


MUN 
ALFR<aD L, NORRIS J. NORRIS OLIPHANT 
Members New York Jitook Exchange. 


.§.& R.D. FARLEE. 


MEMBERS NEW YORK STOCK EXCHANGE. 
BROKERS AND DEALERS IN 


INVESTMENT SECURITIES 


11 WALL STREET, NEW VORK 


W. H. Goadby & Co., 


BANKERS AND BROKERS, 











|NO. 74 BROADWAY. NEW YORK 





EX. NORTON &CO., 
52 Exchange Place, New York, 

| Ex-Norton, Mem. NY. Stock Ex. Geo. F. Norton 
| 


INVESTMENT sKCUKRITIES 





A. O. BROWN & CO.. 
BANKERS AND BROKERS. 


30 Broad Street 1 W. 25th St.) 
Waldorf-Astoria, {45 U3 Flatiron byrne 
New Plaza Ho tel, 2 Eas 44th 5 St. 


Stocks Bought and Sold;on Gunnttesiets 
Bonds for Investment 
Members 
New Y ork Stock Exchange 
a oeeacotten E Sxchane? 
cago oardfo rad 
Cleveland Stock Exchange 


tPrivate, Wires to Principal Cities 


HARRIMAN& CO., 
“BANKERS Ap DEORE " 


Investment Securities. 


BRANCH OFFICE, owe: OAY BARK, 
527 FIFTH AVENUE, 
Newport Office: Audrain Building. 


A. M. KIDDER & CO., 


BANKERS, 
18 WALL STREET, NKW YORK. 


Established 1865. 
MEMBERS OF NEW YORK STOCK EXCHANGR 


Allow interest te ject to t check. 
Bay and sell on commiseton st and toate and 


RAILROAD BONDS 
GUABANTEED SIocks. 


HuEnry G. CAMPBBLL, & '.‘*J/EDWIN P. CAMPBELL, 


H. G. Campbell & Co., 


11 Wall Street, New York. 
MEMBERS NEW YORK STOCK EXCHANGR 
Securities Bought and Sold on Com- 
mission. 


Finauctal, 




















Adrian H. Muller & Son 
AUCTIONEERS. 


Regular Weekly Sales 
or 
STOCKS and BONDS 


EVERY WEDNESDAY. 


O@ice No. 65 WILLIAM STRERBT 
Cerner Pine Street. 





A. H. Bickmore & Co., 
BANKERS 


BONDS of Public Service Cor- 
porations carefully selected 
for conservative investment 
TO NET 48% to 514%. 


30 Pine Street, New York 





HODENPYL, WALBRIBGE & CO, 


7 Wall. St., New York. 
Railread, Street Ry., Gas & Elec. Light 


SECURITIES. 


BAKER & VAUGHAN 
BANKERS AND BROKERS 
FIRST MORTGAGE GOLD 
Gas Bonds 


37 WALL STREET NEW YORE 
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Bankers and Brokers outside Hew Dork. 





BUFFALO 


LOUISVILLE. 


PITTSBURGH. 





MEADOWS. WILLIAMS & CO., 


MEMBERS NEW YORK STOCK EXCHANGE 
BUFFALO, N, Y. 
Government, Municipal and Corporation 
Securities 
Specialists in Local Investments 
Circulars upon application 


J. J.B. HILLIARD & SON, 


LOU,SVILLE, KY., 
BANKEKS AND BROKERS, 
INVESTMENT EONDS, 


STREET RAILWAY SECURITIES 
A Specialty. 
Correspondents, EX. NOKTON & CO.. N. Y, 








ROCHESTER.N.Y. 


BONBRIGHT & HIBBARD 


100 Powers Building. 





§ New York Stock Exchange. 
Rochester Stock Exchange. 
CChicage Board ot Trade. 


SPECIALISTS ROCHESTER SECURITIES 
Daily Lists Malied on Application. 


Members: 








MILWAUKEE 


BONDS <gurossss 


(OR POK1'TE 
CHAS. SCHLEY & CO., 


AND LOLAL 
ESTABLISHED 1850 
MILWAUKEE, - - WISCONSN 








WOOD & BOWEN, 


LOCISVILLK, KY. 
INVESTMENT SECURITIES. 


Municipal and Cerperation Bonds 
BIRMINGHAM. ALA. | 
OTTO MARX & Co. 
BANKERS AND BROKERS, 
BiRMINGHAM, ALABAMA, 


STOCKS AND HONDS, 














Steiner Brothers, 
BANKEKS AND BROKERS, 
Birmingham * * Alabama. 
Investment Securities. 


LOCAL STOCKS AND BONDS. 
New York Office; 11 Wall Street, 


NASHVILLE. 











~ INDIANAPOLIS” 
Josern T. Evuiotr & Sons, 


Investment Securities 
Members indianapolis Stock Exchange 
INDIANAPOLIS 


NEWTON TODD 


TRACTIONS AND 
LOCAL STOCKS AND BONDS. 


FLETCHER BANK BUILDING, INDIANAPOL'S. 





American Nat Bank Bldg. 





Dealer in 
NASHVILLE STREt: RY, SECURITIES 
LUMBERLAND TELEPHONE STOCK 


GOULDING MARR, 
NASHVILLE, TENN. 


NASHVILLE—TENN. 
STO-KS AND BONDS 


THOS. PLATER & CO, 
- BOSTON. 











ESTABLISHED 1883 


ROBINSON BROS., 


Bankers, 


MEMBERS OF NEW YORK AND 
PITTSBURGH STOCK EXCHANGES 


Wood and Diamond Sts., PITTSBURGH 





PITTSBURCH, PA. 
Established 1871, 


Whitney, Stephenson & Co., 


STOCK BROKERS, 
FRICK BUILDING, 
Oldest Pittsburgh Members N.Y. Stock Exchange 


ROBERT C. HALL, 


MEMBER PITTSBURGH STOCK KXCHANGE, 


We make a specialty of all the Securities of 
the great Pittaburgh District, 


240 Fourth Avenue, 
PITTSBURGH, PA, 








BUND HOUSE UF 


H. P. Taylor & Company 


248 Fourth Avenue, PITTSBURGH 





We will buy 


Bonds of the Pittsburgh District. 





We Bay and Seli 
INVESTMENT BONDS 
(NO S#UOCKR: 
Correspondence Solicited 
Municipal and Corporation 
Securities Co. 
ot Pittsburch, Pa. 


James 8. Kuhn, L. b. M’ Clelland, 
President Sec. & Treas. 


PAID-U P CAPITAL, 8200,000 











PROVIDENCE. 
ALBERT P MILLER Jr. 


INDUSIRIAL TRUST CO BUILDING 
PROVIDENCE, R. I. 
Local Securities 
Gas, Electric Lighting & Railway 
Bonds and Stocks 











AUGUSTA. 
John W. Dickey, 


BROKER, 


AUGUSTA, GA. 
SOUTHERN SECURITIES. 








WILLIAM E. BUSH, 
INVESTMENT SECURITIES, 


AUGUSTA, GA. 


CORRESPONDENCE SOLICITED, 


Stocks and Local Securities. Private wires to 


ADAMS & COMPANY 
13 CONGRESS ST, BOSTON. 
BONDS FOR INVESTMENT 
MEMBERS BOSILON 31LUCK EXCHANGE 


New York Office, 40 Wall & 37 Pine Sts. 








MUNICIPAL AND 

PUBLIC FRANCHISE CORPORATION 
BONDS 

Bought and Sold, 


W. J. HAYES & SON, 


CLEVELAND, OHIO, BOSTON, MASS, 











PROVIDENCE 





——J 


SOUTHERN. . 


| 





MOTTU & CO. 
BANKERS AND BROKERS 


NOKFOLK, VA, 





Davenport & Co., 
BANKERS AND BROKERS, 
RICHMOND. VIRGINIA, 


ESTABLISHED 1860, 
Correspondence solicited and information fur 
nished about Southern State. Municipal and Kai 
road Investment Securities. 
Keference—Bank ot New York. N. B. A. 











ATLANTA 





Richardson & Clark. 
BANKERS, 
25 Exchange Street, Providence, R.L 


Transact a general banking business. Bonds, 


DARWIN C. JONES. 


ATLANTA, GA, 


SECURITIES, NEGOTIATIONS, 








New York, Boston and Philadelphia. 





CHATTANOOGA 














BALTIMORE. 
William Wilson & Sons. Wilson, Colston & Co. 
Zatablished 1802. Established 1867. 


Wilson, Colston & Co., 


Members of Baltimore Stock Exchange, 





WELLS & DICKEY CO. 


MINNEAPOLIS 





MINNEAPOLIS, MINN, 


Chattanooga, . ° 


Bowdre Brown & Company 


INDUSTRIAL AND TRACTION STOCKS 
MUNICIPAL BONDS 


Tenn. 








BONDS 
MUNICIPAL and CORPORATION 


NEW JERSEY. 








BANKERS, 
216 E, Baltimore Street, Baltimore. 
Investment and Miscellaneous Securities a 
specialty, and whole issues handled. Exceptional 
facilities for dealing im ali classes of Southern 
Bonds. Loans on Collateral Securities nevotiatet 





A. Strassburger, 


SOUTHERN INVESTMENT SECURITIES. 








EDWIN R. CASE, 
ESTABLISHED 18-9 

NEW JERSEY SECURITIES, 

15 EXCUANGE PLAC 





MONTGOMERY, ALA, 


Telephone 751. 


E 
JERSEY CITY. 











UMI 











DEC. 14 19V7.| THE CHRONICLE. Ix 
Bankers and Brokers outside New Dork. 
CINCINNATI, | CHICAGO. 8ST. Louis. 





Weil, Roth & Co. 


CINCINNATI 





Carefully Se'ected 
Mua@icipal and Corporati.n 


BONDS. 





W. E. HUTTON & CO., 
INVESIMENT BANKERS 
Bonds and Stocks of Ohio 
Companies. 


CINCINNATI, - - OHIO. 


Bar*lett, Frazier 
& Carrinyton, 


STOCKS AND BONDS, 
GRAIN AND PROVISIONS. 
25 BROAD STREET NEW YORK, 
WESTERN UNION BLOG. CHICAGO. 


MEMBERS: 
NEW YORK STOCK EXCHANGE 
CH'CAGO STOC« EXCHANGE, 
CH:iCAQaO ROSRD OF TRADE. 


PHIVasc> WIKES, 





A. O. Slaughter & Co., 


BANKERS & BROKERS, 

139 nNOEANKYEK STKEET, 
CHICAGO. ILL. 
New York Steck Exchange, 
New York Cotton Exchange, 
Rew Vors Coner Exchange. 
New Yoru Produce Kxchange. 





EDCAR FRIEDLANDER 
Otielinall Gaeidiids 
OINCINNATI, - - « - OHLO 





KANSAS CITY. Mo. 


H, P. Wright lnovestnent Co. 
Established 1885 
Municipal and Corporation 
BUNLES 
Missouri and Kansas Securitics 2 Specialty 
Monthly Offerings Sent on Request 














DENVE: 4.COur 
William E. Sweet & Co., | 


Municipal and Corporation 
BONDS 
GROUND FLOOR EQUITABLE BUILDING 














PORTLAND. ORE, 





MORRIS BROTHERS 


PORTLAND PHILADELPHIA 
Municipal and Corporation 


BONDS 


PACIFIC COAST SECURITIES A SPECIALTY 








LOS ANGELES. 





CALIFORNIA BONDS 


Municipal, Schoo! District and Corpuratien 


THEY PAY A BETTER RATE OF INTER® 
THAN BONDS OF THE SAME MERIT ISSVBD 
IN THE EAST 


Correspond wh us 





James H. Adams & _ 


WM. R. STAATS CO.. 


CALIFURNIA MUNI IPAL, 
SCHVOL AND CURPOKATION 


BONDS 
TO NET 4 TO 6 PER CENT. 
LOS ANCELES PASADENA 
FIELDING . “STILSON co., 
INVESTMENT SECURITIES, 
EACHANGE | 








MEMBER Lus ANGELES 10Cb 


LOS ANCELES 


Chicage Stock Kxchan ke. 
Chicage Board of Tra 
St. Louie Merchants ixchange. 


A. G. Becker & Co., 


(INCOR PORATED.) 
SOMMERCIAL PAPER, 
8, W. Cor, Monroe & La Salle Sts,, Chicago, 











CLEVELAND. 


EMERY, ANDERSON & COMPANY 
INVESTMENT BONDS 





4% to 7% 
. Garfield Bullding 
'2 Kilby Street, ’ 
BOSTON CLEVELAND 





Hayden, Miller & Co. 


Investment Securities 


Citizens Building. CLEVELAND, 0, 





A. G. EDWARDS & 
SONS, 


STOCKS AND BONDS, 


410 and 412 Olive Street, 
ST. Louis. 


1 Wall St., NEW YORK. 


New York Stock Exchange. 

Chioage Stock Ktxchanege. 
Sembases St. Loule stock Kachunge. 

UCnicage Board of Trade, 


DEALERS IN 
INVESTMENT SECURITIES. 





FRANCIS, BRO. & CO. 


214 N. 4th Street, 
ST. LOUIS. 
Members New York Stock Exchange, 


St. Louls Stock Exchange, 
Chicago Stock Exchange, 


Investment Securities. 





WHITAKER & CO., 


Investment Securities 





Special Attention to St. Louis Securities 





PRIVATE WIRES ‘10 
PRINCIVAL MARKELS 


300 N. 4th St. - - - &T, LOUIS 








Phil. Adelphia Bankers and Brokers 





"J. W. SPARKS & CO., 


BANKERS, 
Corner Chestnat and Third Sts., 
| PHILADELPHIA SIOCK EXCHANGE 
MEMBERS {NEW YORK STUCK RXCHANGE 
\cH 1GaGO BOARD OF TRADE 


Investment Securities 
Private Wires, N.Y., Pittsburgh, Chicago 





Battles, Heye & Harrison 
BANKERS AND BROKERS 


DEALERS IN HIGH-GRADE UNLISTED 
AND INACLIVE LISTED BONDS 
FOR INVESIMENT PUKPOSES 


131 South 5th Street 


PHILADELPHIA NEW YORK 


Benj. G. Warnick & Co., 


BANKERS & BROKERS, 


141 South 4th Street, - 

Dealers in 

HIGH-GRADE RAILROAD AND OTHER 
CORPORATION PONS AND STOCK, 


Sen? far our Ctrenlar 


HAND-BOOK OF SECURITIES 


) ange O° prices for series of years to July 1, 1907 
COMMERCIAL & FINANCIAL CURUNICLE 





62 Broadway| 


Philadelphia, Ps 





| 
| 


E. W. CLARK & CcoO., 
BANK EKS, 
PHILADELPHIA 
321 Chestnut Street. 

Members Phila. and New York Stock Exchanges 
Interest Alowed on /epostts. 


Yew York Correspondents: { Cisne, Bapee & So. 





W. @. He 8. “orem, 
embers +3 Philadelphia stock Exchang 


Wm. G. Hopper & Co., 


8TOCK AND BOND BROKERS, 
28 South Third Street, Philadelphia, 


nvestments receive our special attention. Infor- 
mstion cheerfully furnished regarding present 
ho tings or proposed ‘nvest ments. 








SCRAN'ON 





—— 


BROOKS & CO., 
BANKERS, 
SCRANTON - - - 


Dealers in Northeastern 
Pennsylvania Securities 


Local Quotation Sheets and 1907 Manual of Ser 
curities mai‘ed free on request 


PA: 





Correspondents: Edward B. Smith & Co.,, 
Members New York and Phila Stock Exchanges. 
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Current Bend Inquiries 








Dawson Railway & Coal 5 
St. Joseph & Grand Island 4s 


Duluth Rainy Lake & Winnepeg 5s 
Cumberland & Pennsylvania 5s 
El Paso & Rock Island 5s 
New York & Jersey 5s 
Toledo & Ohio Central St. Mary’s div. 4s 
Detroit & Toledo Shore Line 4s 


Southern Indiana 4s 


Little Falls & Dolgeville 3s 


AND ALL OTHER SECURITIES DEALT IN 





F. J. LISMAN & COMPANY, 


SPECIALISTS IN STEAM RAILROAD SECURITIES 
Members N. Y. Stock Exchange 


30 BROAD STREET, NEW YORK. 


Land Title & Trust Co. Building, PHILADELPHIA 
404 Connecticut Mutual Building, HARTFORD 


Westchester Lighting 5s 

No. Westchester Lighting 5s 

N. Y. & Westchester 4s and 5s 
Conn. Ry. & Light 5s and Stock 


A_ A. LISMAN & CO., 


Specialists in Uncarrent Issaes. 
Tel. 5960-1-2 Broad. 25 Broad St, 








PROCTER & BORDEN 


EQUITABLE BuiLDINe, NEw York. 


Gal. Har. & S. An., Mex.& Pac. 5s. 
Southern Pacific of Cal. 5s, 1937. 
St. Louis & San Fran. Gen. 5s. 
Detroit & Toledo Shore Line 4s. 
Houston East & West Texas 5s. 
Oregon & California 5s. 

Louis. & Nash., So. & No. Ala. 5s. 





POUCH & COMPANY 


Members N. Y. Stock Exchange 


Successors to LINCOLN & CO. 


18 WALL ST. 


BOND CIRCULAR No 273 MAILED ON 
APPLICATION 





WE WANT TO BUY 
Sloss Iron & Steel 6s 
Atlanta Gas Light Co. 5s 
New York City 4s, 3957 
Lehigh Valley of N. Y. 44s 
Wheeling & Lake Erie Equip. 5s 


BECKER & STERLING, 


Tel. 985-986-987 Rector. 
Gable Add. “ Beckster” 18 Wall St., New York 





LIBBEY & STRUTHERS 
30 Broad Street 
New York 





N. Y. N. H. & H. Conv. 6s, 1948 


(With mortgage provision) 


Convertible into New Haven Stock at 
par after 1923 


Legal for Connecticut Savings Banks 
Price at market to yield about 5.30% 


Special circular on request 





We will purchase 
MUNICIPAL BONDS 
of Cities of this and 
other States. 





Lawrence Barnum & Oo., 


BANKERS, 
27 Pine Street, 





We are interested in 
New York City Bonds 
New York Central 314s, 1997 
Buf. Roch. & Pitts. Gen. 5s, 1937 | 


Rhoades & -& Company, 
Members N. Y. Stock Exchange 
7 Wall Street, 
NEW VORK. 


Telephoue 1145 Kecter. 





WE OWN AND OFFER 
INVESTMENT BONDS 
oF 
UNQUESTIONABLE SECURITY 
Netting from 415% to 7%. 


Requests for information either by personal interviews or cor- 
respondence will be gladly received and attended to promptly. 





BAKER, AYLING & COMPANY 


PHILADELPHIA 
WORCESTER 


BOSTON 


PROVIDENCE 
ELMIRA 


j High Grade 
‘Investment Seca rities. 


List on Request. 


G. W. Walker & Co, 


BANKERS 


25 Brond St., 


New Yeork 


| 

| Telephone 
| 3943 Broad 
| 

| 

| 





MECARCEL & CO. 
BANKERS 
5 NASSAU ST., NEW YORK. 
Telephone 3230 Rector 


Ingersoll-Rand Drill Stock 

Kings Co. Elec.Lt. Ht. & Pow. P.M.6s 
Metropolitan Elevated Ist 6s, 1908 
Pa. Coal & Coke 5s, 1953 

Standard Milling Preferred 

St. Paul (So. Minn. Div.) 6s, 1910 
St. Paul (Fargo & So. Div.) 6s, 1924 
So. Pacific of Calif. 5s, 1937 

Union Typewriter Co. Pfd. 

Wabash Ist 5s, 1939 





Inactive Railroad Issues 
High-Class industrial Issues 
k Stocks 


Trust pany Stocks 
Insurance y Stocks 


uarantee tocks 
INQUIRIES INVITED 


FREDERIC H. HATCH, 


Dealer in Unlisted Securities of Railroads an 
other Corporations in the vu S. and cuowhene 


Tel.6320 Broad 30 Broad st.. New York 


St. Paul & Duluth Consol. 4s 
Nashville Chattanooga & St. Louis 5s 
Metropolitan Street Ry., all issues 
Central Railroad of New Jersey 5s 
Cincinnati Dayton & Ironton 5s 


Cc. L. PARMELEE & CO., 


BONDS 
20 Broad Street - - - 





New York 


S.C. HENNING & GO., 
New York, Louisville, 
MEMBERS NEW YORK STOCK EXCHANGER 


New Orleans Ry. & Light Securities 

Springfield Ry. & Light Securities 

International Traction of Buffalo and 
other Traction Securities 





Consolidated Gas o 

Lake Shore Electric Railway ‘Cons. 5s, 1923. 
Sloux City Traction 

Ww fimineton & Gaoner Coll. Tr. 5s. 
Harrisburg Gas 5s. 

Binghampton Rallway Cons. 5s, 1931 





GEO. P. BISSELL, 


118 Seath Fourth St. Philadelphia, Pa 





Lake County , Colo. 4s. 

Grand Rapids Edison ds. 

Gunnison County, Colo. 4s. 

City of Austin, Texas 4s & is. 

Michigan State Tel. 5s & Stocks. 

Cumberland Valley Tel. 5s & Stock. 
Dealers in unlisted and inactive Stocks and bonds 
F. W. MASON & CoO., 

53 State St. BOSTON. MASS. 








| Missouri Pacific R. E. 
| Eastern Ry. of Sinacae 5s, 1908 
| Central Pacific Gold 34s, 1929 

| Mexican Gov’t Gold 5s & 4s 

{ Cuban Govt. Internal Gold 5s 


| M. WOLFF, 


| Cable Add. “MOWOLF ™ 27 William St., N. Y. 
Phones: 6557-6558-6559 Broad. 


st 5s, 1938 





mem | 
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Current Boud inquiries. 





We are Making a Specialty of 


New York Lackawanna & Western 1st 6s, Jan., 1921 
Chicago & Western Indiana Cons. 4s, July, 1952 
Louisville & Jeffersonville Bridge 1st 4s, Sept., 1945 
Cincinnati Hamilton & Dayton 414 Notes, Sept., 1908 
Utah & Northern ist 7s, July, 1908 

Correspondence Solicited. 


PFAELZER & Co. 
BANKERS 
25 BROAD STREET, NEW YORK. 











Is IT 


which should be followed in 


funds to invest. 
Guaranty 


ESTABLISHED 1864 
Capital 
BERENS 2. cacccccecsou 5,500,000 





TIME TO BUY BONDS? 


Investors throughout the country are seeking an answer to this question. 


In order to present the principles which control the market 
value of investment securities and to point out the indications 


present conditions are favorable for the purchase of bonds, the 
Guaranty Trust Company has prepared a booklet, which will 
be mailed upon request, entitled, 

“WHEN TO BUY BONDS” 
This booklet should prove of great value to all who have 
Send for booklet 109. 


Trust Company 


OF NEW YORK 


determining whether or not 


28 Nassau Street, - New York 





33 Lombard Street, E. C: London 





Meadvickian. Hall & Co. ] 


Members New York Stock Exchange 
235 Bread m:.. N.Y. Tel. 4801-2 Broad 


Lack. Steel Co. stock and bonds. 
Lackawanna & Wyoining Valley 5s. 
City of New York bonds. 

All short-term RR. and Indust. Notes. 





We offer a limited amount of bends of a Public 
Corporation of our city, earning over three times 
the interest upon the Issue, paying 6% upon 
$7,000,000 Preferred and earning a large surplus 
for its $6,000,000 Common Stock, at a price to 
yleld over 7% 


Sutton, Strother & Co., 


BANKERS AND BROKERS, 
104 South Cal vert Street, 


BALTIMORE. 
Members of Baltimore Stock Exchange. 


LEONARD F. HEPBURN 


Tel. 3785-3786 Rector No 20 New St. N.Y.City 
WANTED 
Milwaukee Elec. Ry. & Lt. 5s, 1926 
Detroit Rallway ist 5s, 1924 
St. Paul City Cable 5s, 1937 





Edison Ill’g (New York) Coius. 5s, 1995 

Detroit United Rallway 4%4, 1932 

Rochester Ry. Cons. 5s, 1950 

Connecticut Ry. & Ltg. Com. & Pref. Stocks. 





We are buyers of legal investment securities 
and invite —- at lowest net prices, Chicago 
delivery and fund 


R. H. GOODELL & CO. 
CHICAGO 
GILMAN & CLUCAS 


Tele, 3657-8-9 John. 34 Pine St., N. Y. City 





Western Union 4 '%s, 1950 

Houston East & West Texas 5s, 1933. 
Buffalo & Susquehanna 4s. 1951 

Chicago St. Louls & New Orleans 5s, 1951 








Vera Cruz & Pacific 4%s 
Detroit United 44s 
St. Louis & San Fran. 4s, 1908 
Colorado & Southern 4%s 

Fort Worth & Denver City 6s 
New York & Putnam 4s 


Havden Stone & Co. 


25 BROAD STREET Tel. 6768 Broad 








U. Ss. of Mexico External 5s 
U. S. of Mexico Gold 4s 
Republic of Cuba External 5s 
Republic of Cuba Internal 5s 


SUTRO BROS. & CO. 


BANKERS 
44 PINE STREET, NEW YORK 
Members New York Stock Exchange 











BONDS 


AND ALL UNLISTED MARKETABLE 
SECURITIES 


W.E.R.SMITH & CO., 


20 Broad Street > - New York 





Atlantic & Birmingham 5s. 
Lexington Ave.& Pavonia Ferry 5s 
Westchester Lighting 5s 

New Amsterdam Gas 5s 

Brooklyn Union Gas 5s 

Sloss Iron & Steel 44s 


PATERSON & ©O., 
Tel. 1985-6 Rector. 20 Broad St.,N Y 


ARTHUR S. H. JONES, 
2020 Rector. 2 Wall Street. 


Wanted to purchase 
$50,000 Morris & Essex 7s of 1914 at 112 & Int, 
Have for sale 
$50,000 N.Y. City 5s of Nov.1908 on 5 4 % basis. 











Sewnaes «= Go, 


7 Wall Street NEW YORK 
BANKERS 


Investment Securities 





SCOTT & STRINGFELLOW 
Bankers & Brokers 
RICHMOND, VA, 

Members New York Stock Exchange 
Local and General Investment 
Securities 
From time to time we make special studies of 

benetit 


Railroad and Industrial properties for the 
of our clients 


NEWBORG & CO., 
44 & 46 BROADWAY, N.Y. 


45 NEW STREET. 
MuMBERS NEW YORE STOCK EXCHANGE. 








Cc. 0. C. & &t. L., St.L. Div. 4s, 1990 
New York City Bonds, All Issues - 
Gin. Hamilton & Dayton 44% | 
Short-Term Notes 


Deal in Bonds, Stocks and Investment 
Securities and transact an arbitrage 
business with the principal Europear 
stock markets, 


Telephone 6745 Broad Cable Address: 
“NEWROSE. 





American Light & Traction Co. stocks 
Tri-City Railway & Light Co. stocks 
Rochester R’way & Light Co. cons. 5s 
Laclede Gas Light Co. Ist 5s 

Detroit City Gas Co. 5s 

Brooklyn Union Gas Co. conv. 6s 


TOBY & LAMARCHE, 


26 Broad St., New York 
LIGHTING AND TRACTION SECURITIES 
A SPECIALTY 





PRIMROSE & BRAUN, 


New York City Bank, Trust ane 
Fire Insnrance Stoeks 


43 Exchange Place - NEW YOR 


testtae & Dakota 7s 
Hannibal «& St. Jo. 6s 
».C.C. & I. 78 


FERRIS & WHITE, 


Tel. 6827-8 Hanover. 43 Exchange nied N.Y. 
N. Y. N. H. & Har. 6% Debentures. 


Richmond Passenger & Power Co. 5s. 
Broadway & Seventh Ave. 5s. 


Wadsworth & Wright, 


Members N. Y. Stock Exchange 
2 WALL STREET. - NEW YORK 


BONDS 


FOR INVESTMENT 


R. M. GRANT & CO., 


31 Nassau St., - - New Yor 

















Hitchcock, Cameron & Co., 
25 BROAD ST., 
NEW YORK 


Unlisted Securities 
Telephones 2672 3-4 Broad 





Swift & Co. 1st 5s 

Alton (Ill.) Water Co. 1st 414s 
Astoria (Ore.) Rfd. 6s, 1911 

Omaha (Neb.) Water Co. Con.5s, 1946 
Des Moines Water Co. 1st 4s, 1917 


H. C. SPILLER & CO., 
Specialists in Inactive Bonds 
27 State Street - - Boston 
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OFFICE OF THE 


ATLANTIC MUTUAL INSURANCE COMPANY. 


New York, January 22d, 1907. 


T « Trustees, in conformity with the Charter of the Company, submit the following statement of tts affairs 
on the 31st of December, 1906. 


Premiums on Marine Risks from 1st January, 1996, to 31st December, 1906...... $3,190,241 67 














Premiums on Policies not marked off Ist January, 1906............-.-...-.-..-.- 582,191 98 
Se Fe Bi icin hikinddcitecdsdctnntibcincaedbatisdbaeiese’d $3,772,433 65 
Premiums marked off from 1st January, 1906, to 31st Rocomiber. SOGG.. ccaneeded = $3,081,714 32 
Interest reccived during the yi ur...........-...--.-. 356,457 98 
Seems, Seen Tames GRE EROGRSED. ..ncccccnccdcdcccece as / 25,501 85 
Losses pald during the year which were estimated In 1905 ‘7 
RRR Era asap: Seas $309,817 14 
Losses occurred, estimated and paid Bh BOOi nccccocnce 1,009,224 32 $1,319,041 46 
SR, .cassnncadasees ~. $107,176 57 
EE 150,190 74 257,367 31 
$1 061, 674 15 
alii Re I 
Expenses, including Officers’ salaries and clerks’ compensation, sta- 
tionery, newspapers, advertisements, etc....-................. $344,098 27 
The Company has the following Assets, viz 
United States and State of New York Stock, City, Bank and other Securities. --.-- $5,697,108 00 
Special deposits In Banks and Trust Companies - a 700 ,966 67 
Real Estate corner Wall and William Sts., and Pxc hange Place. ___- $4, + 000 00 


Other Real Estate and claims due the Company 5,000 00 4,374,000 OC 
eases 1,191,974 88 


271,142 54 
562,631 62 


Premium notes and Bills Receivable. --- 

Cashin hands of Furopean Bankers to pey “Josses under pollcl: 3 payable ! in foreign 
countries 

Cash In bank 





Aggregating -----. 


A dividend of Six per cent interest on the outstanding certificates of profits will be paid to the 
‘olders thereof, or their legal representatives, on and after Tuesday the Fifth of February next. 
The outstanding certificates of the issue of 1901 will be redeemed and paid to the holders thereof‘ 
or their legal representatives, on and after Tuesday the fifth of February next, from which date 
all interest thereon will cease. The certificates to be produced at the time of payment, and cancelec 
A dividend of Forty per cent is declared on the net earned premiums of the Company for the 
year ending 3ist December, 1996, for which, upon application, certificates will be issued on ané¢ 
after Tuesday the seventn of May next. 
By order of the Board, 
G. STANTON FLOYD-JONES, Secretary. 


TRUSTFES. 
SRSTAY. AMSINCK, ox ABERT L. GRIGGS, Ww. + . H. MOURE, 
FRANCIS M. BAC ION, NT A. GRISCOM. pt CHOLAS * PALMER, 
TOWN N. BEACH, ANSON. WwW. HARD, {ENRY PARISH, 
WILLIAM B. BOULTON, MORRIS K. JESUP, D. ALLAS B. PRATT, 
VERNON H. BROWN, LEWiS CASS LEDY ARD, GEORGE Ww. a INTARD 
WALDRON P. BROWN, FRANCIS H. LEGGETT, A. A. RAVE 
JOSEPH H. CHAPMAN, CHARLES D. LEVERICH, feeds L. R ee =R. 
GEORGE CG. CLARK LEANDER N. I ELL, DOUGLAS RORINSON, 





CLEVELAND H. DODGE, 
OORNELIUS ELDERT 
RICHARD H. EWART, 


H. MACS Y GUSTAV H. SCHWAB, 
CHARLES H. MARSHALL, WILLIAM A. STREET. 





A. A. RAVEN, President. 

CORNELIUS ELDFRT. V tre- Presiden 
JAMES TL. LIVINGSTON, °d Vice President, 
SANFORD F. CORB, 3d Vice-President, 
CHARLES E. FAY, 4th Vice-President. 


IllinoisTrust& Savings Bank 


CHICAGO 


Capital and Surplus, - - - $12,800,000. 


Pays Interest on Time pases. Somes and Reserve Accounts 
Deals in Investment Securities and Foreign Exchange. 
Transacts a General Trust Business. 


CORRESPONDENCE INVITED 





Dickinson, Wilmot & Sterrett 


Certified Public Accountants, (ILL.) 
(Formerly Jones. Caesar & Co.) 


NEW YORK 
54 WILLIAM STREET 


CHICAGO PHILADELPHIA ST. LOUIS PITTSBURGH 
Tribune Bldg 926 Chestnut Street Stock Exchange Bldg. People’s Bldg. 
SAN FRANCISCO SEATTLE MEXICO. D F. MELBOURNE 

Monadnock Bldg. Empire Building Apartado, 1403 9 Queen Street 


LONDON 3 Fredericks Place, E, C. 














Beaver National Bank, 


Beaver and Pearl Streets 
New York City 
GEORGE M, COFFIN, President 
Vice- Presidents 
JOHN B. JONES T. P. WELSH 
J. V. LOUGHLIN, Cashier 


Accounts of Merchents, Individuals 
and Bank- solicited 


W. A. WILLIAMSON, 


Investment Securities, 
66 WILLIAM S1RBET, NEW YORK 
Telephone 6150 John. 








SAUNDERS & JONES 
Connecticut Traction Bonds 
3856 WALL 8T., - - NEW YORE 





1850 1907 


The United States Lite 


Insurance Co. 
IN THE CITY OF NEW YORE 


Issues Guaranteed Contracts 





JOHN P. MUNN, M.D., President 





Finance Committee 

I hk Fh cd ecnsndntantensnacs Leather 
CLARENCE H. KELSEY, Pres. Title Guar. & Tr. Co. 
WM. H. PORTER, Pres. Chemica) National Bank 


Good men, whether experienced in life Insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory if desired, and secure 
for themselves, in addition to first year’s commlis- 
slon, a renewal interest insuring an Income for the 
future. Address the Company at its Home Office, 
No. 277 Broadway, New York City. 





READY JAN. 15. 


HAND-BOOK 


Or 
Railroad Securities 


JANUARY, 1908, EDITION. 


Issued Semi-Annually by the Publishers of the 
COMMERCIAL & FINANCIAL CHRONICLE.) 


Price of Single Copies, - - - $100 


To Subscribers of the Chronicle, - 7 


TERWUS 
To Bankers and Brokers, in quantities, 
with their cards lettered in gilt on the 


cover, at special rates. 


Commercial & Financial Chronicle, 





Pine Street, cer, Pearl Streat, New York 
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THE 


NEW YORK NEW HAVEN & HARTFORD 
RAILROAD COMPANY 


TREASURER’S OFFICE 


New Haven, Conn,, November 18, 1907. 
Te the stockholders of The New York New Haven & Hartford Railroad 
Company, and to holders of its 34 °s Convertible Debenture Certificates 
of the issue of January 1, 1906, and to holders of warrants for subscrip- 
tions to such debentures or of receipts for subscriptions to such deben- 
tures upon which three instaliments have been-paid: 
Pursuant to a resolution of this Company's Board of Directors adopted 


November 9, 1907, there will be Issued debentures of The New York | 


New Haven & Hartford Raliroad Company of an authorized total Issue of 
Thirty-nine Million Twenty nine Thousand Six Hundred Dollars ($39,- 
029,600), all payable in gold coin of the United States of America of the 
present standard of weight and tineness,or its equivalent, on January 15, 
1948, bearing interest until due at the rate of six per cent per annum, 
payable on the 15th days o! January and July In each year, and all con 
vertible into shares of this Company's capital stock at any time when the 
books of the Company are not closed for the transfer of stock after January 
15,1923, and not later than January 15, 1948, at the rate of one share of 
such stock for each One Hundred Dollars of the principal amount of such 
debentures. 

These debentures will be elther debentures registered as to principal 
and Interest for the principal sums of One Hundred Dollars, One Thousand 
Dollars or Ten Thousand Dollars, or coupon debentures for the principal 
sum of One Thousand Dollavs. The coupon debentures may be registered 
as to principal. Ten registered debentures of One Hundred Dollars each 
may be exchanged for one registered debenture of One Thousand Dollars 
or 4 coupon debenture of the same amount. One hundred debentures 
for One Hundred Dollars each,or ten debentures, whether coupon or regis- 
tered, for One Thousand Dollars cach, may be exchanged for one registered 
debenture for Ten Thousand Dollars. 

The debentures will provide for an adjustment of interest and dividend 
at the time of conversion Into stock. 


These debentures will also provide, so far as lawfully may be, that the | 


holders thereof shall enjoy 4 right of subscription for any future issue of 
capital stock of this Company to the same extent as they would enjoy 
such right if they were holders at the time of such Issue of the shares of the 
stock to which they will become entitled by conversion of the debentures. 
These debentures will alsc provide, so far as lawfully may be, that if 


this Company shall thereafter create any mortgage upon Its now existing | 


main line of railroad between Woodlawn In the City and State of New York 
and Springfield In the Commonwealth of Massachusctts, or Its now existing 
main line between New Havin In the State of Connecticut and Providence 
in the State of Rhode Island. such debentures shall without further act be 
entitled to share In the security of such mortgage pro rata with any other 
obligations that may be secured thereby, and that any such mortgage shall 
expressly so provide. 

The right to subscribe for these debentures on or before January 15, 
1908, but not thereafter, ls offered upon the terms and conditions of war- 
rants to be Issued as follows: 

Tothe holders of stock of this Company (not held In its Treasury) of record 
at the close of business Deceniber 2, 1907, and their assigns, a right of sub 
scription at the rate of One Hundred Dollars of the principal amount of 
such debentures for every three shares of this Company's stock held by them 
respectively ; 

To the holders at the close of business December 2, 1907, of this Com- 
pany's three and one-half per cent Convertible Debenture Certificates con 
vertible Into stock betwecn January 1, 1911, and January 1, 1916, which 
are registered as to principal and Interest, and thelr assigns, a right of sub- 
scription at the same rate as if the holders of such contracts were holders 
of the stock to the future delivery of which they are entitled, to wit: at 
the rate of One Hundrid Dollars of the principal amount of such debentures 
for each Four Hundred and Fifty Dollars of the principal amount of such 
three and one-half per cent Convertible Debenture Certificates held by them 
respectively ; 

To all holders of three and one-half per cent Convertible Debenture Cer- 
tificates convertible Into stock between January 1, 1911, and January 1, 
1916, having coupons attach d,whether registered as to principal or not 
and all holders of warrants fer subscriptions for such debentures, or of re 
celpts for subscriptions for such debentures, upon which three Install- 
ments have been pald, a right of subscription at the same rate as If the 
holders of such contracts were already holders of the stock to the future 
delivery of which they are entitled, to wit: at the rate of One Hundred 
Dollars of the principal amount of such six per cent Convertible Debentures 
for each Four Hundred and Fifty Dollars of the principal amount of the 
three and one-half per cent Convertible Debenture Certificates convertible 
into stock between January 1, 1911, and January 1, 1916, whch they 
respectivey hold or are entit!ed to receive upon payment of the fourth 
installment due upon the subscription for such three and one-half per cent 
Convertible Debenture Certificates, provided, however, that such holders 
shall present such debentures, warrants or receipts on or before December 
20, 1907, to elther | 

The Treasurer of the Company, New Haven, Conn.; 

Treasurer’s Agent, Grand Central Station, New York Clty; 

Treasurer's Agent, South Station, Boston, Mass.; 

Farmers’ Loan & Trust Conipany, New York City; 

Old Colony Trust Company, Boston, Mass.; 

Rhode Island Hospital Trust Company, Providence, R. I.; 

Hartford Trust Company, Hartford, Conn., or 

Union Trust Company, Sp/ingfield, Mass.; 
to be stamped substantially as follows: 

“Right to subscribe for six per cent Convertible Debentures under vote 
of Directors of November 9, 1907. exercised by holder hereof without af- 
fecting the within contract." 

Under the subscription to be made In accordance herewith the subscriber 
shall be obliged to pay an amount of money equal to the principal amount 
of the debentures subscribed for in four installments, each of twenty-five 
per cent, as follows: 

The first installment on the 15th day of January, 1908; 

The second installment on the 15th day of July, 1908; 


| The third Installment on the 15th day of January, 1909; 

The fourth installment on the 15th day of July, 1909. 
| Any Installment or Installments may be paid In advance upom any of the 
| three dates first above named for the payment of installments, Payments 

of such installments may be made either directly to the Treasurer of the 

Company at New Haven, Connecticut, or through any of the above-named 
; agencies. 
Warrants signed by the Company's Treasurer or an Assistant Treasurer 
| will be issued to each stockholder and each registered holder of three and one- 
half per cent Convertible Debenture Certificates as soon as possible after 
the close of business on December 2, 1907, stating the amount of debentures 
for which the stockholder or debenture holder \|s entitled to subseribe and 
specifying more particularly the terms of subscription. Such warrants will 
be issued to the holders of three and one-half per cent Convertible Deben- 
ture Certificates having coupons attached and of warrants or receipts for 
subscriptions for such debenture as soon as ts possible after the holders 
thereof have presented them to be stamped. 

The warrants to be issued will be of two kinds: warrants certifying a 
right of subscription for debentures of an aggregate principal amount of 


| One Hundred Dollars or a multiple thereof, and warrants of fractional rights 


of subscription, expressed tn ninths, for a debenture of the principal amount 
| of One Hundred Dollars. 

For Illustration: the holder of four shares of stock will recelve 4 warrant 
entitling him or his assigns to subseribe for a convertible debenture of the 
principal amount of One Hundred Dollars and a fractional warrant for 
three-nintns of a right to subscribe for such a debenture; the holder of elght 
shares of stock will receive a warrant entitling him to subsertbe for converti- 
ble debentures of the principal amount of Two Hundred Dollars and a 
fractional warrant for six-ninths of a right to subseribe for a debenture of 
|} One Hundred Dollars; the holder of a 3!4 °% Convertible Debenture Certifi- 
cate of the face value of One Hundred Dollars will receive a fractional 
warrant for two-ninths of such a right; the holder of a 3'4 % Convertible 
| Debenture Certificate of the face value of One Thousand Dollars will receive 
a warrant entitling him to subscribe for convertible debentures of the 
principal amount of Two Hundred Dollars and a fractional warrant for two- 
ninths of a right to subscribe for a debenture of One Hundred Dollars; 
the holder of a 34 % Convertible Debenture Certificate of the face value of 
Five Thousand Dollars will receive 4 warrant entitling him to subscribe 
for convertible debentures of the principal amount of Eleven Hundred 
| Dollars and a fractional warrant for one-ninth of a right to subscribe for a 

debenture of One Hundred Dollars. 

No subscription for debentures based on fractional rights to subscribe 
' will be recelved by the Company unless such rights are consolidated ac- 

cording to the terms of the warrants into a subscription for One Hun- 
dred Dollars of such debentures or multiples thereof. 

The fractional warrants will be transferable by delivery. The other war- 
| rants will be transferable by execution of the blank form of assignment 
upon the back thereof. 

Holders of these warrants, other than fractional warrants, Who may wish 
to subscribe for a portion of the debentures covered by the warrant, and to 
dispose of the remainder of their rights, or to dispose of a portion of their 
rights to one person and of the remainder to another, should return thelr 
warrants to the Treasurer at New Haven, Connecticut, to be exchanged 
for other warrants, specifying In writing the number of warrants desired 
in exchange, the amount of debentures to be covered by each, and the names 
of those to whom they are to be Issued, respectively. 

All warrants must be returned to the Treasurer at New Haven, Connectl- 
cut, together with a subscription duly made in pursuance of the terms of 
the warrant. Upon receipt on or before Jan. 15, 1908, of a subseription 
authorized by warrants, together with such warrants, the Treasurer of 
the Company will deliver to the subscriber a certificate or certificates signed 
by the Treasurer or an Assistant Treasurer evidencing the rights of the sub- 
scriber, which will, so long as payments are duly made and shown by duly. 
executed receipts on the face thereof, be transferable by execution of the 
blank form of assignment on the back thereof. Upon surrender of such a 
certificate of subscription to the Treasurer of the Company at New Haven, 
with an assignment duly endorsed thereon, one or more new certificates will 
be Issued In accordance with such assignment evidencing rights of the same 
aggregate face value as shown upon the certificate when surrendered; pro- 
vided, however, that no rights of subscription will be recognized by the 
Company except rights of subscription for One Hundred Dollars of deben- 
tures or multiples thereof. 

The certificate of subscription must be presented at the time of any pay- 
ment upon the subscription, in order that a receipt for the payment may be 
duly executed on the face thereof. At the time of any payment upon the 
subscription after the first, Interest at the rate of six per cent per annum, 
will be allowed upon all amounts previously paid by way of partial payment 
upon the subscription, as then evidenced by the duly executed receipts 
upon the face of the certificate of subscription, reckoned from the date of 
the last previous installment payment as then evidenced by sald receipts. 

Subscription certificates with duly executed receipts uopn the face thereof 
evidencing full payment of the amount subscribed will be exchangeable 
for engraved debentures as soon as these can be prepared. 

The debentures will bear interest from that one of the dates above named 
for payment of Installments upon which full payment of the amount of the 
subscription shall have been pleted, as evid d by the duly executed 
receipts upon the certificate of subscription. 

No subscription or assignment of the right to subscribe will be recognized 
unless made on the forms of the Company and upon the terms and in the 
manner set forth in the warrants to be Issued. 

Fractions desired to complete full debentures, or fractions which holders 








| desire to dispose of must be bought or sold In the market, as the Company 
| cannot buy or sell fractions. 


Failure to make any installment payment upon a subscription when and 
as due will operate as an abandonment of all rights of the subseriber. 
All rights of subscription not properly exercised or abandoned will be 
forfeited to the Company, to be disposed of by its Board of Directors 
By Order of the Board of Directors. 
\ A. S. MAY, Treasurer 
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SAFE INVESTMENTS 


We own and offer 


Municipal Bonds 
To yield 4 to 5 per cent. 


Railroad Bonds 
To yield 44% to 6 per cent. 





OFFICE OF 


The Canada Southern Railway Co. 





Grand Central Station, New York, Nov. 22, 1907. 


NOTICE. 

Pursuant to an agreement between the Michigan Central Rallroad Company and this Company, 
entered into by authority of the Boards of Directors of both Companies, the First Mortgage Five 
Per Cent Bonds of this Company, amounting to $14,000,000, which fall due January ist, 1908, will 
be extended for five years, until January ist, 1913, with Interest at the rate of Six per cent per 
annum which the Michigan Central Railroad Company will pay, in gold or its equivalent, seml- 
annually on the first days of July and January in each year, at the office or agency of the Company 
in the City of New York; the lien of the mortgage securing the sald bonds to continue unimpaired 
for the sald period of five years. Bondholders wishing to avail themselves of the privilege of exten- 
sion shall deposit their bonds before noon of Saturday, December 21st, 1907, with Messrs, J. P. 
Morgan & Company, New York, who will issue therefor temporary receipts, and by whom the bonds 
will subsequently be returned to the owners bearing a certificate of extension and coupons for the 
nterest to be paid thereon. At the time of deposit of bonds Messrs. J. P. Morgan & Company will 


ay the coupons due January Ist, 1908. 
THE CANADA SOUTHERN RAILWAY COMPANY, 
By H. B. LEDYARD, Vice-President. 


— 


en 


ET 


Public Service Bonds 
To yield 5 to 7 per cent. 





List of carefully selected bonds furnished 
upon request. 


agreement above referred to, the Michigan Central Rallroad Company 
will pay interest, in gold or its equivalent, at the rate of Six per cent per annum, seml-annually on 
the first days of July and January In each year, between January 1st, 1908, and January Ist, 1913, 
upon First Mortgage Five Per Cent Bonds of the Canada Southern Rallway Company amounting to 
$14,000,000, which will mature January 1st, 1908, the owners of which shall have accepted the 
extension for the said period offered above by the Canada Southern Railway Company. 
MICHIGAN CENTRAL RAILROAD COMPANY, 
By W. H. NEWMAN, President. 


In accordance with the 


BOND DEPARTMENT 
HARRIS TRUST & 
SAVINGS BANK 





REFERRING TO THE ABOVE NOTICE, 
SION, 


MORTGAGE FIVE PER CENT BONDS 


WE ARE READY 
AT OUR OFFICE, ANY OF THE CANADA SCUTHERN RAILWAY COMPANY'S FIRST 
MATURING JANUARY 1ST, 
THE COUPON UPON SUCH BONDS FALLING DUE AT THAT DATE. 


NEW YORK, NOVEMBER 22D 1907. 
TO RECEIVE, FOR EXTEN- 


1908, AND TO PAY 
DEPOSITING HOLD- 


ERS WILL RECEIVE OUR RECEIPTS EXCHANGEABLE FOR EXTENDED BONDS AS SOON 


AS THE EXTENSION 
THERETO. 

WE REQUEST HOLDERS OF 
ING ON THEIR BONDS. 


CONTRACT AND COUPONS ARE 


BONDS NOT TO S$ 


COMPLETED AND ATTACHED 


STAMP, ENDORSE OR PUT ANY WRIT- 


J. P. MORGAN & CO., 
23 WALL STREET. 











COLONIAL BRANCH: 
222 BROADWAY, NEW YORK. 


WILLIAM H. LEUPP, Vice-Pres. 
JAMES W. TAPPIN, Vice-Pres. 
HEMAN DOWD, Vice-Pres. 
PHILIP S. BABCOCK, Vice-Pres. 
H. B. FONDA, Treasurer. 
EDMUND L. JUDSON, Asst. Treas. 





THE 


TRUST COMPANY OF AMERICA 


37-43 WALL ST., NEW YORK 


OAKLEIGH THORNE, President. 
JOHN E. BORNE, Chairman Executive Comepities 


LONDON OFFICE: 
95 GRESHAM ST., LONDON, E. C. 


FRANK L. HILTON, Secretary. 
CARLETON BUNGE, Asst. Secy. 
as yg 23 L. gy A * sa Secy. 


od. , Ass 
JOSEPH N ' BABCOCK, Trust Officer. 
FRANK W. BLACK, Auditor. 
JOHN G. BOSTON, Solicitor. 








ESTABLISHED 1865. 


FIRST NATIONAL BANK! 


MORRISTOWN, NEW JERSEY 


REPORT OF CONDITION DEC. 3 1907. 
RESOURCES. 
Loans and discounts. - 
S. and other bonds, securities, &c. 
Banking house - 
Cash and cash items. 


194,900 06 
1,336,470 38 
70,000 00 
476,726 53 


$3 078 096 97 


$200,000 00 
334,324 05 
50,000 00 

- 2,493,772 92 


$3,078 096 97 
ALBERT H. VERNAM, President. 
RUDOLPH H. KISSE L, ist Vice- Pres. 
GUY M 


DOREN, Cashier. 
HENRY CORY, Assist. Cashier. 


- Pleetiugs. w 


THE NATIONAL CITY BANK OF NEW YORK. | 
JYecember 3rd, 

The annual meeting of me pone ly a ‘ts 

bank. for the election of directors and the trans- 

action of such other business as may be brought 


LIABILITIES. 
Capital stock paid in ae 
Surplus and undivided profits. 8 
National bank notes - 
Deposits 








before it, will be held at its banking house, No. 
52 Wall Street, on Tuesday, January 14th, 1908, 


at twelve o'clock noon. 
A. KAVANAGH. Cashier. 


THE GALLATIN NATIONAL BANK OF THE 
CITY OF NEW YORK. 


December 2. 





1907. 


The annual meeting of the stockholders of this | 
bank for the election of Dt!rectors will be held | 
the; SIMPSON. 
1908, between the hours of | 


at the banking house 36 Wall Street, 
14th day of January. 
12m. and 1 p. m 


GEORGE E 


No 


LEWIS. Cashier 








| poms thelr stock with t 





To Minority Stockholders of 


Metropolitan Street Railway Co. 


Recelvers have been appointed of the property 
of Metropolitan Street Rallway Company, and a 
sult to foreclose Its mortgage to the Morton Trust 
Company, Trustee, and other litigations involv- 
ing Its property and affairs, are now pending. 
The Interborough-Metropolitan Company, which 
owns the great majority of its stock, has other 
and confilcting interests, Including its control of 
the New York City Rallway Company, lessee of 
the Metropolitan Street, Railway Company's 
properties. 

In view of these facts, it seems necessary that 
there should be an independent Committee to 
maintain and protect the rights and Interests of 
the minority stock of the Metropolitan Street 
Rallway Company. At the request of holders of a 
large amount of such stock, the undersigned have 


| consented to act as such Comniittee, under a stoc k- 


rage A dated December 
10th, 1907 
Stockholders who desire to benefit by the united 


action provided for by —_ agreement should de- 


~ 
MANHATTAN TRUST COMPANY, 
20 Wall Street, New York C ity 


or the 

FIDELITY TRUST COMPANY, 

327 Chestnut St., Philadelphia, 
the Depositaries designated in said agreement. 
Because of the necessity of prompt action on be- 
half of the minority stockholders in connection 
with pending litigation, and otherwise, such de- 
pos!ts should be made immediately. 

Negotiable certificates of deposit will be issued 
by the Depositarles. respectively. Coples of the 
agreement may be seg from either Depos!i 
ay 5 i ‘yt ATERRL 


A echeirmen.! pee York. 
BOM ND Fol TEN 
HARRY S. HOPPER. Dhiiadelphign” 
ee. 


Committ 
= ACHER & BARTL ETT. Counsel, 
62 Cedar Street, ao York. 
WILL ram P. DANIELS, Secretary, 
20 Wall Street, New York. 


protective agreement 





Organized as N W. HARRIS & CO., 1882 
Incorporated 1907 
N W. HARRIS, President 


Marquette Building Chicago 





TO THE HOLDERS OF THE 


First Consolidated Mortgage 47 
Hundred-Year Gold Bonds 


THE THIRD AVENUE RAILROAD CO. 


The Metropolitan Street Railway, lessee of 
The Third Avenue Rallroad Company, and the 
New York City Railway Company, sub-lessee, 
being In the hands of receivers, the undersigned, 
at the request of holders of a large amount of 
4% Consolidated bonds of The Third Avenue 
Railroad Company, have consented to act as a 
Committee under an agreement dated November 
6th, 1907, for the purpose of conserving the in- 
terests of sald bondholders. 

Holders of sald bonds are requested to deposit 
their bonds with the CENTRAL TRUST COM- 
PANY, 54 Wall Street, New York, depositary 
designated In sald agreement, before DECEM- 
BER 20TH, 1907. 

Engraved Certificates of deposit will be issued 
by the Trust Company for each bond. Copies 
of the agreement may be procured from the 
depositary. 

JAMES N. WALLACE, Chairman. 
ADRIAN ISELIN Jr. 
EDMUND D. RANDOLPH. 
MORTIMER L. SCHIFF. 
JAMES TIMPSON., 
HANS WINTERFELDT. 
COMMITTEE. 
JOHN M. BOWERS, Counsel, 
31 Nassau Street, New York. 
FRANKLIN L. BABCOCK, Secretary, 
54 Wall Street, New York. 





R L. DAY & CO. 


BANKERS, 


35 Congress Street, 37 Wali Street 
BOSTON. NEW YORK. 


New York City Bonds 


EXEPT FROM STATE, COUNTY 
AND CITY tAXES 


R. T. Wilson. & Co... 


~ANKERS & COMMISSION MERCHANT® 
33 Wall Street New York. 








ed 
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THE CHICAGO & ALTON RAILROAD So. 

60 Wall Street, New York, De*ember 4, 190 

A dividend of $2.00 per sharé on the ‘Gabel 
tive 4% Prior Lien and Participating Stock and 
$2.00 per share on the Preferred Stock of this 
Company has this day been declared, payable 
January 15th, 1908, to holders of record of sald 
stocks at the close of business January 4th, 1908. 

The stock transfer books of the above men- 
tioned two classes of stock wili be closed at 12 
M. on Saturday, January 4th, 1908, and will be 
reopened at 10 A. M. on Thursday, Jan. 16, 1908. 

Checks for above dividends will be mailed to 
the latest addresses furnished by the stockholders 
to the Company on or before the closing of the 
books. F. H. DAVIS, Treasurer. 





NEW =e atte en’ & BURPON RIVER 
AILROAD COAT AN 

Office of the® Treasurer, New York, ,* . 1907. 

A Dividend of FIVE PER CEN ot ‘on the 
Capital Stock of the NEW YORK & HARLEM 
RAILROAD COMPANY will be paid by the 
New York Central & Hudson River Rallroad 
Company, lessee, (under the provisions of the 
contract between the two conipanies), at this 
office on the 2d day of January next to stock- 
holders of record at the close of business on the 
14th inst. 

EDWARD L. ROSSITER, Treasurer. 


CHICAGO INDIANAPOLIS & LOUISVILLE 
RAILWAY COMPANY. 

No. 80 a ., ty York, December 10, 1907. 

A Dividend of ONE AND ONE-HALF PER 
CENT (144%) on the C oe Stock, and a 
Semi Annual Dividend of TWO PERC (2 %) 
on the Preferred Stock has been declared out 
of the surplus net earnings of this Company, 
payable on and after December 30th, 1907, at 
the office of Messrs. J. P. Morgan & Co., 23 Wall 
Street, New York, to stockholders of record at 
the close of business December 12, 1907. 

J. A. HILTON, Sceretary. 


THE KANSAS CITY SOUTHERN RAILWAY 
COMPANY. 
25 Broad St., New York, December 5, 1907. 


A quarterly dividend of one (1%) per cent has 
this day been declared upon the Preferred Stock 











of this Company, from the surplus earnings of |’ 


the current fiscal year, payable on January 15th, 
1908, to Stockholders of record at 3:00 o'clock 
p.m. December 31st, 1907. 

Checks for the dividend wili be maled to Stock- 
holders at their last address furnished to the 








TransferOffice. R. B. SPERRY, Secretary. 
THE DENVER & Rr GRANDE RAILROAD. go. 
195 Broadway, New York City. Dec 19 


The Board of Directors has this day. declared 
a sem|-annual dividend of TWO AND ONE-HALF 
PER CeNnT (2% %) on the Preferred Stock of 
this Company, payable January 15th, 1908, to 
stockholders of recoxd on December 26th, 1907. 

The transfer books of the Preferred Stock will 
close at three (3) o'clock p. m. on December 
26th, 1907, and will 1e-open on the morning of 
January 16th, 1908. 

STEPHEN LITTLE, Secretary. 





THE DENVER & RIO! ak AND DE RAILROAD CO. 

Broadway, Ne He rk, Dec. 9th, 

COUPON PA AYM EN i 

DENVER & RIO GRANDE ROAD CO. 

All matured coupons of this Ai will be 

Res by THE NA IONAL PARK BANK OF 

YORK, 214 Broadway, on and after 
December 10th, 1907. 

JESSE WHITE, Assistant Treasurer. 


NOR OLK & WESTERN RAILWAY CO. 
The oard of Directors has declared a semi- 
annual dividend of two and one-half per cent upon 
the Common stock of the Company, payable at 
the office of the Company, Arcade Bulldin 
Philadelphia, Pa., on and after December 18th; 
1907, to the’ Common stockholders as registered 
at the close of business November 30th, 1907. 

E. H. ALDEN, Secretary. 


AMERICAN CAR & FOUNDRY COMPANY. 
ew York, December 6, 1907 
PREFERRED CAPT’ eee STOCK DIVIDEND 


35. 
The Board of Directors has this day declared 
a dividend of ONE AND THRE -QU ARTERS 
PER CENT (1% % on the Preferred Capital 
Stock of the Company, payaple January 1, 1908, 
to stockholders of record at the close of business 
cember 11, Transfer books will close 
December 11, 1907, and re-open January 2, 1908. 
Checks will be mailed by the Guaranty Trust 
Company of New York. 
S. S. DELANO, Treasurer. 
WM. M. HAGER, Secretary. 











$893,000 General Mortgage 
dated Refunding 4s. 


Price on application. 





CLEVELAND LORAIN & WHEELING 


Consolidated (now First) Gold 5s, due 1933 


Closed mortgage and direct first lien on an important 
part of the Baltimore & Ohio System, followed by 


The Baltimore & Ohio owns about 75% of the Cleve- 
land Lorain & Wheeling Stock. 


MILLETT, ROE & HAGEN 
3 BROAD STREET - - 


5s and $4,000,000 Consoli- 





NEW VORK 











We refer you to 


Lhe Corporation Trust Co. 


37 Wall Street, New 


York, for information 


regarding any point involved in the organization | 


and taxation of business corporations under the 


laws of any of the States or Territories. 








Dividends. 


GIRA D TRUST COMPAN 
142ND SEMI-ANNUAL DIVIDEND. 

At a meeting of the Board of Managers held 
this day, a dividend of TWELVE (12) PERCENT 
was declared, pay able on January 2nd, 1908, to 
Stockholders of record on the books of the Com- 
pany at the close of business December 14th, 
1907. Checks for Gyteee will be matled. 

C.J. RHOADS, Treasurer. 

Philadelphia, Pa., Secaee 12th. 1907. 








VIRGINIA-CAROLINA ‘CHEMICAL COMPANY. 
hmond, Va 10th, 1907 
CONSECUTIVE DIVIDEND ‘NO. m 

The Board of Directors have this day declared 
a Dividend of TWO PER CENT (2%), the same 
being Consecutive Quarterly Dividend No. 49, 
on the outstanding Preferred Stock of this Com 
pany, payable January 15th, 1908, when dividend 
checks will be mailed to all Preferred Stock- 
holders of record at the close of business on 
January 2d, 1908. 

The books for the transfer of stock will be 
closed from 10 a m. on Thursday, January 2d, 
1908, until 10 a. m. on January 16th, 1908 

S. W. TRAVERS, Treasurer. 


MERGENTHALER LINOTYPE COMPANY. 
ork, December 10, 

At a meeting of the Board of Ficotne hetd 
this day a Regular Seerent Dividend of TWO 
AND ONE-HALF PER CENT (2 70)» and an 
Extra Dividend of FIVE PER CENT (5 %) on the 
Capital Stock of this Company now outstanding 
(109,960 shares) were declared, payable on and 
after December 31, 1907, to the stockholders of 
record on Saturday , December 14, 1907, at one 
o clock p. 

The eater books will close on Saturday, De- 
cember 14, 1907, at one o'clock p. m., and re-open 
on Teen January 2, 1908, at ten o'clock a.m. 

ED’ *K J. WARBURTON, Treasurer. 








AMERICAN cag & & FOUNDRY COMPANY. 
York, December 6, 1907 
COMMON CAPITAL Stock DIVIDEND 


The Board of Directors. ” this da omens 
a dividend of ONE PER CENT (19 on the 
Common Capital Stock of the pB pay- 
able Januaiy 1, 1908, to stockholders of} record 
at the close of business December 11, 1907. 
Transfer books will eons December 11, 1907, 
and re-open January 2, 1908 
Checks will be malled by the Guaranty Trust 
Company of New York. 
S. S. DELANO, Treasurer. 
WM. M. HAGER, Secretary. 


OTIS ELEVATOR, COMPANY. 
17 Battery Place, N. City, Dec. 10. 1907. 
The Board of LAA of the Otis Elevator 
Company has this day declared a Quarterly 
Dividend of $1 50 per share upon the Preferred 
Stock of the Conipany, payable at this office on 
January 15, 1908, to the preferred stockholders 
of record at the close of business on December 31. 
LYNDE BELKNAP, Treasurer. 


~~ {NTERNATIONAL PAPER COMPANY. 
A quarterly dividend of ONE AND ONE- 
HALF_PER CENT on the Prefe = Stock has 
ared payable January 15th, 1908, to 
preferred stockholders of record at close of bus!- 
ness December 3ist, 1907. Transfer books will 
remain open. memes a 





HYDE, Secretary. 








oo CAN COMPANY. 

A quarterly dividend of One and One-quarter 
Per Cent (1% %) has been declared upon the Pre- 
ferred a of poy cone any, payable on Janu- 
ary 2nd, 8, to Stockholders of record at =e 
close of’ pF December 14th, 1907. 
Preferred Stock Transfer Books will remain om 
Checks will be a... 

R. MON, peers. 


Is 
Dated. New York, ‘pedeiee 5th, 190 


THE uNige BAG & PAPER COMPANY. 
h Quarter! % Dividen 
17 Battery ease. New York, Dec. “10, 1907. 
A Dividend of ONE PER’ CENT (1%) - 
the Preferred Stock of The Union Bar & Pa 
Company has this day been declared paya wie 
on or before February 15, 1908, to stockholders 
of record at the close of business on December 31, 
1907. 
Books remain open 
W. 1. SPARKS, Secretary. 


THE AEOLIAN | WEBER PI BIpNO & PIANOLA 


Ata wn & -s the cana of Directors held 
this at the re uarterly dividead of ONE- 
AND THREE- “QUAR ERS (1% %) PER CENT, 
was declared upon the Preferred Stock of the 
Company, payable the 3ist inst. Transfer books 
will closed Dec. 20th, 1907, and reopened 
Jan. 2d, 1908. 

WM. E. WHEELOCK, Treasurer. 
Dec. 11th, 1907. 








Dividends 


AMERICAN SMELTING & og Sy &o- 
71 Broadway, N. . Dec 
QUARTERLY COMMON ‘STOCK DIVIDEND 


The Directors of the American Smelting & 
Refining Company have this day, declared a 
dividend of TWO PER CENT (2%) on the 
Common ss eer Stock of the Company, payable 
January 15, 1908, to stockholders of record 
December 27th, 1907. The books of the Com- 
pany for the transfer of Common Stock will be 
closed at three o'clock p. m. December 27th, 
1907, and will be re opened January 2, 1908. 

W. E. MERRISS, Secretaty. 


United Fruit Company. 
DIVIDEND NO. 34, 

A quarterly dividend of TWO (2%) PERCENT 
on the capital stock of this company has been 
declared, payable January 15, 1908, at the office 
of the Treasurer, 131 State Street, Boston, Mass., 
to stockholders of record at the close of business 
December 26, 1907. 

CHARLES A. HUBBARD, Treasurer. 


DULUTH EDISON ELECTRIC COMPANY. 
uth, ae » Dee. 10th, 1907. 
Div IDEND NO 
The a quarterly ivideud of 1 144 % on the 
Preferred Stock of the Duluth Edison ‘electric 
Comeony has been declared for the quarter end- 
ing November 30th, 1907, payable on the first 
day of January, 1908, to all stockholders of record 
of Preferred Stock at the close of business on the 
17th day of December, 1907. The transfer books 
will not close. 
Cc. E. VAN BERGEN, Secretary. 











UNITED, 9 GAs IMPROVEMENT co. 
ad and Aich St 
Cor tiladel hia, Pa., Dec. 111907 

The Directors have this day declared a a 

dividend of TWO PER CENT (one do! 
; are), payable January 15, 1908, to stockholde ~f 
of record at the close of business December 31, 
1907. Checks will be mailed. 

LEWIS LILLIE, Treasurer. 


RAILWAY EQUIPMENT CORPORATION. 
ree: Jnl, AM Ave. & 18th 


MONTHLY DIVIDEND of ONE AND ONE- 
HALF PER CENT, also an EXTRA DIVIDEND 
of TWO PER CENT, have been declared, both 
ayable December 16th to Stockholders of record 
December 10th, 1907. 
JOHN B. KILBURN, Treasurer 


Meetings. 


THE NORTH AMERICAN COMPAN 

30 Broad St New York, December NY “1907. 

Notice ts here “ given that for the urposes of 
the —. Meeting of the Stockholders of this 
Com: o be held on Wednesday, January 22, 
1908) “he” om transfer books will be closed on 
Saturday, December 28, 1907, at 12 o'clock noon, 
and remain clesed ‘unt til Thursday, January 23 
1908, at 10 0' ee A. M. 

SILAS W. BURT, Secretary. 
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Cable Address: Codes Used: 
**Hought’’ Chicago Lieber and A B C 5th Edition 


Peabody, Houghteling & Co. 


(Established 1865) 


181 La Salle Street 
CHICAGO 


We carry at all times a conservative line of high=grade Investment Securities including: 


CHICAGO REAL ESTATE MORTGAGES 


In amounts of from $1,000 to $100,000 each secured upon valuable improved Chicago Real Estate. 
Our judgment in such important requirements as valuation of security, quality of improvements, de= 
sirability of location and income value is the result of over forty years’ active and continuous experience 


in the Chicago field. Such mortgages yield from 5 to 6%. 
CHICAGO REAL ESTATE SERIAL GOLD BONDS 
In denominations of $500 and $1,000 each, secured by first mortgage upon high-grade modern 


Apartment Buildings, or upon large modern down-town Office Buildings—a most convenient and desir- 


able form of investment yielding 5 to 6%. 


RAILROAD, TRACTION AND PUBLIC CORPORATION BONDS 


Having behind them in every case a substantial margin of security, successful history, ample 


earnings and sound management. Such bonds yield from 5 to 6°%. 


STEAMSHIP BONDS 


First Mortgage Serial Bonds secured upon modern Steel Steamships on the Great Lakes enjoy an 
enviable reputation in the investment market. After a most searching investigation we have been 
unable to discover a single instance of default in interest or principal in such issues. Such bonds are 


a legal investment for Michigan Savings Banks and yield over 5%. 


INDUSTRIAL BONDS 


Secured upon such stable natural resources as Timber, Coal and Iron Ore Lands, which are steadily 
increasing in value, and which are so developed as to have ample income=producing capacity for the 
protection of principal and interest. Also the bonds of well-known manufacturing corporations having 
long established and successful history. The margin of security in such bonds is invariably very large, 
and the bonded debt is always payable in substantial annual or semi-annual amounts, thereby increasing 
the value and safety of the investment from year to year. These bonds net from 5 to 6%. 


Send for our Circular No. 614, containing ‘*An Object Lesson in Sound Finance.”’ 


NOTICE 


We are in the market for entire issues of bonds of the character indicated above. Offerings are 


cordially invited, and will receive our prompt attention. 
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CLEARING HOUSE RETURNS. 
rhe following table, made up by telegraph, &c. 
that the total bank clearings of all the clearing 
the United States for the week ending to-day 


, indicates 
houses of 
have been 








2 316,160,902, against $2,455,120,575 last week and 
$3 467,310,583 the corresponding week last year. 
Clearings—Returns by Telegraph. Per 
Week ending Dec. 14. 1907. 1906. Cent. 
New York | $1,096,577,366 | $1,808,618,513 —39.4 
Boston 103,039,174 139,546,372 | —26.2 
Philadelphia 91,911,985 | 128,071,979 | —28.2 
Baltimore 21,680,216 535.018 15.1 
Chicago s 164,774,922 19 6,113 | 16.5 
St. Louls 51,746,408 58,141,324 | —11.0 
269 23,630,648 | — 23.1 





New Orleans 18,172, 






oo seaehepiheebinaipasn 
.902,340 | $2,380,819,967 | - 
451,294 430,074,691 | - 






Seven cities, 5 days 
Other cities, 5 days 


5.0 
3.4 











Total all cities, 5 days | $2,810.89 $ | —31.7 
All cities, 1 day 656,415 39.7 
Total all cities for week $2,316,160,902 | $3,467,310,583 | —3s3.2 


rhe full details for the week covered by the above will be 
given next Saturday. We cannot furnish them to-day, 
clearings being made up by the clearing houses at noon on 
Saturday, and hence in the above the last day of the week has 
to be in all cases estimated, as we got to press Friday night. 

We present below our usual detailed figures for the previous 
week, covering the returns for the period ending with Satur- 
day noon, Dec. 7, and the results for the corresponding 
week in 1906, 1905 and 1904 are also given. Contrasted with 
the week of 1906 the total for the whole country shows a 
loss of 28.3%. Outside of New York the decrease from 
1906 is 1 






























Week ending December 7. 
Clearings a—- }+-— — - ——— - — _ 
| Inc. or 
1907 1906. Dec. 

New York —$4.1 2,105 
Philadelphia —17.4 
Pittsburgh § 
Baltimore . 
Buffalo. ._ . 8.4 
Albany 5.1 322 —25.7) 
Washington ‘i 5,351,948) —24.6 
Rochester ._.... 3,711,144 —15.4 € 
Scranton ....-.-.- 2,349,204 +14.6 1 
Syracuse SS: 2,031,787 +1.8 | 

ilmington. . ... 1,301,929 —7.8 9 
Reading. _-.- 1,311,909 —5.3 
Wilkes-Barre __ _ — 1,292,316 —6.5 9 | 
Wheeling, W. Va 1,579,537 02, +31.5 | 
ee ae 653.754 28,138| —10.2 r | 
Chester ........ 553.425 569,969| —2.9, | 
Binghamton - 464,700) 517,500, —10.2, D | 
Greensburg _... . 435,075 479,248; —9.2) | 
Franklin _____-J 22.229) ‘735, +25.0] 2 
Harrisburg ...-. 1,104,120 1,121,105) —1.5} 
York ....- seed 760,592) Not included /in total| 

{ } 
Total Middle. .{1,682,690,270 2,466,950,783, —31.8|2,363,664,512|2,504,907,951 | 





| Los Angeles 


| Beaumont 


SATURDAY, DECEMBER 14 1907. 


NO. 


2216. 





Clearings at— ——$—$—— 








Boston R 
Providence 6,737 
Hartford 3,300,484) 
New Haven_ 2,674,136 
Springfield _ _- 7 1,974,943 
Portland _-...--| 1,999,085) 


Worcester 
Fall River...) 
New Bedford 


1,494,695 





577,063) 


494,089) 


Lowell _ 

Total New Eng 
Chicago anak 
Cincinnati -..... 
Cleveland od 
Detroit - 
Milwaukee. --.- -. 
Indianspolis —- 
Columbus - ~~... § 
Toledo : 
Peoria a 
Grand Rapids_- 
Dayton 
Evansville 
Kalamazoo 
Springfield, Il 
Fort Wayne 
Youngstown 
Lexington _...-.-/} 
Akron 
Bloomington | 
Canton bond 
Rockford 
Quincey 
South Bend 
Svrinefield, O. 





$1,454] 
100,000) 





4 





ers 


Jacksonville, Til 
Ann Arbor ee 
Tot. Mid. West 
San Francisco 


Seattle 
Salt Lake City 
Portland ~ 
Spokane 
Tacoma 
Oxkland 
Helena 
Fargo . 
Sioux Falls 
San Jose deeot 
Total Pacific 
Kansas City 
Minneapolis 
Omaha 
St. Paul 
Denver 
St. Joseph 
Des Moines 
Sioux City 
Lincoln 
Davenport 
Wichita 
Toneka 







Colorado Sonrings 642,628 
Cedar Rapids _ 700,000 
Pueblo . 576 5 
Fremont 


Tot. otherWest 
St. Louis 





New Orleans. . iJ 990 
Louisville 10,600,000 
Houston 9,639,945 
Galveston J 6,890,000 
Richmond “ 6,916,553 






Sevannah 
Memphis 
Atlanta 
Fort Worth 
Nashville 





Norfolk 2,917,38% 
Little Rock 1,488,244 
Birmingham 2,076,639 
Auensta 

Mobile 


Charleston 
Knoxville 
Chattanooga 
Joekeonville 
Maco 
Okishoma 





Total Southern! 159,388,124! 


Total all. __ 





1906. 






503,901 
526,869 
481,556 
388,96 
394,121 
385,079 
305,901 
289,905 
196,150 
351,101,721 
51,132,490 
12,579,074 
10,905,731 
8/9) a7 





7,332,062: 
6,459,991 
5,171,146 





1 
30,266,3°0 
27,117,705 
10,700,600 
10,128,562 
8,783,089 
5,023,772 
2,973,034 


104,258,772) 
65,959,443) — 
28,208,221 


13.094.450) 
3,001,221 





~ {90,933,492 


. 2,455,120,575| 3,425,721 ,526 





| Inc. or 








Week ending December 7. 








25,940,200 
18,069,213) 
13,338,07 } 


8,020,769) 








2 


“1,199,320 
1,249'810 






Re Pe dot 





90,771,319 
54,228,761 
14,661,891 
24.1) 10,201,011 
—27.0 8,105,500) 
Ny aarti 





| Dee. 1905. | 1904 
) $ $ 
164 155,548,757 
8,002,: 7,094,400 
3,436.4 2,967,469 
2,308,080 2,115,651 
1,871,016 1,579,193 
2,066 1,675,342 
1,524,2 1,399,921 
1 742,743 
559,377 
549,702 
1.2 476,144 
24.0] 186,689,107) 175,308,969 
296,772,300) 209,738,130 





710,977 
941,760 
348,960 


60,411,836 





943,422 
029,550 
1,049 


- 








322.441 
159,565,155 


—28.3 3,228.612,892)3,291,348,845 








Outside N. Y_. 1,020,582,409 | 1,248,376,158 —18.4 1,123,077,846| 1,046,183,382 
Canada — | 
Montreal _ 1 33,107,975 5. 8,541,151 
Toronto __. 5 30,285,862) A 22,567,792 
Winnipeg 5, 1 HAG D2 9,846,111 
Vancouver. _ 3 i. 1,454,173 
Ottawa - 3 17. 2,786,9 
GQuebee......... 2 5. Gh Bh 
(aaa 1 . 2,187, 
on aes | 4 ,* ane ¥ 1,513,454 
Calgary ....-- 465.6 ‘ son deaainaes 
St.John........| 1/249:664| | 7: 1,283,337 
a 1,617,772 " | . 1,182,024 
Edmonton. ._--_| 1,046:517} | 9. 
Victoria ---|__- 940,310) __——« 984,771) 4 co 
_ Total Canada _'~ 92,728,401! 99,942,975 _—7.2! 78,423,011! 73,757,312 
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THE FINANCIAL SITUATION. 

The downward course of the stock market this week, 
after the upward spurt last week, is evidence that con- 
fidence in security values has not yet been restored. 
Nor can there be any enduring revival, unless the 
causes responsible for the destruction of the credit 
and value of our railroads and of corporate property 
generally are removed. There is a disposition in 
certain quarters to think that all that is needed is a 
return of normal monetary conditions, and then im- 
provement will at once set in and continue indefinitely 
until market quotations get back to their former fig- 
ures and everything goes along swimmingly again. 
Our readers need hardly be told that this is a wholly 
mistaken notion. The hostile attitude of Government 
and Legislature, both State and National, is at the 
bottom of the existing distrust, and the remedy must 
be applied at that point. In other words, there must 
be a reversal of our previous attitude towards the 
large corporate agencies through whose instrumentality 
modern business activity is carried on. 

The London market showed a true conception of 
what is needed when on Thursday it responded with 
a sharp rise in American securities to the news that 
President Roosevelt had reiterated his declaration 
expressed on the night of the election three years ago 
that under no circumstances would he be a candidate 
for another term. - But London was a little hasty in 
discounting the future. President Roosevelt’s term 
still has nearly fifteen months to run and the mischief 
done through several years of adverse legislation and 
Governmental antagonism cannot be repaired in a 
single week or month. Besides, there is as yet no indi- 
ration of a desire in Governmental circles to alter the 
present course in any material respect. 

The best diagnosis of the situation we have yet seen 
is contained in the letter which Senator Foraker of 
Ohio wrote two weeks ago in announcing himself as 
a candidate forthe Presidential nomination. It is to be 
remembered that not only has there been much ad- 
verse legislation on the part of the States, but that the 
national legislative body last year enacted the Hepburn 
Rate Bill, and that railroad operations are now being 
carried on under that law. Mr. Foraker, in the letter 
referred to, pointed out that from the day the rate 
bill passed the trend has been downward, and, while 
other things have contributed, that measure must be 
charged with a full share of responsibility for the un- 
happy financial and industrial conditions with which 
the country has been overtaken. It will be recalled 
that Mr. Foraker was a decided opponent of the Hep- 
burn bill at the time it was under consideration in 
Congress and he predicted aecurately the results that 
would follow its enactment. It was his contention 
that the outcome would be that just at the time when 
the rapidly increasing business of the roads was ren- 
dering it necessary for them to raise hundreds of 
millions annually for increasing their tracks, cars and 
general facilities, the confidence of investors in their 
stocks and bonds would become impaired, thereby not 
only making it impossible for the roads to sell the 
additional securities necessary for such purposes, but 
lead many of the holders of them, both at home and 
abroad, to dispose of what was already outstanding— 
that in consequence the market would be so largely 
over-supplied that their values would shrink, dragging 








down all kinds of securities with them, until panic 
and disaster (just as has happened) would take the 
place of confidence and prosperity. 

As Mr. Foraker was able so clearly to forecast what 
has happened, it is well to heed what he now says 
with reference to what should be done to restore con- 
fidence. He says there is less occasion than ever 
before to restrict commercial freedom by statutory 
details of management and surveillance apparently 
framed on the theory that all men are criminals. 
Such legislation, he well says, hampers enterprise, 
retards business activity and discredits the whole 
nation. Broad principles should govern in all legis- 
lation, and the enforcement of the laws should be left 
to the appropriate tribunals without unauthorized 
interference from any source, and above all things, he 
declares, ‘‘there should be no toleration of the idea that 
our Constitution has become in part a misfit and 
obsolete, and that it must be changed and vitalized 
by judicial interpretation, or by the mere assertion of 
public sentiment, in support of that which may for the 
moment be desired, although manifestly unauthorized 
by its provisions.” Mr. Foraker is on impregnable 
ground when he says that under the United States 
Constitution we have grown and prospered as no other 
people ever have. We should be slow to condemn it 
or to find fault with it but if it is inadequate, then it 
should be changed in the way provided in the instru- 
ment itself. In his opinion no amendments are neces- 
sary to enable the Government to efficiently exercise 
all its powers and no additional powers are neces- 
sary to the proper supervision and regulation of 
every matter that is the legitimate subject of legisla- 
tion. 

We recall these words of Senator Foraker because 
from the bills that are being introduced in Congress 
it would seem that many Congressmen are still of the 
opinion that the need of the hour is for more legislation 
of the type that has already worked such disastrous 
consequences and for a further extension of the powers 
of Government. The States, following the lead of the 
National Government, also keep merrily on along the 
same path. Here indeed there seems to be not the 
slightest effort at restraint. No one, in high place, 
apparently is willing to voice a protest. Every week, 
nay we might almost say every day, brings news of 
some new move against railroad and industrial cor- 
porations. It would weary the reader to recite all 
of these for any given period, and we wish to direct 
attention here only to a single instance that has come 
to notice since last Saturday. In the Memphis ‘“Com- 
mercial Appeal” of Monday there is a dispatch from 
Little Rock telling what the Arkansas Railroad Com- 
mission is accomplishing—noting that it is doing a 
“rushing business.” The dispatch says that last week 
“was the busiest in the history of the Commission, and, 
as far as the railroads are eoncerned, was one of the 
most effective. Ten orders of more or less importance 
were issued during the latter part of the week.” Then 
there is an enumeration of the nature of some of these 
orders. One order cites a prominent railroad com- 
pany to appear for failure to comply with the ‘‘full- 
crew Act,” of the last Legislature; others provide 
for the erection of depots at Grubbs, in Jackson County, 
and Upland, in Union Co., &¢., &e. This is going 
on, it should be remembered, while gross earnings are 
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beginning to fall off and expenses coincidently con- 
tinue to rise, thus producing many large losses in net. 
We may refer in illustration to the returns for the 
month of November issued the present week by the 
Union Pacific Railroad, the Southern Pacifie Com- 
pany, the Atchison Topeka & Santa Fe and the Erie. 
Instances are becoming rather numerous, too, of com- 
panies which are obliged either to reduce their divi- 
dends or make payment of the same in stock or debt 
certificates. There have been three of that 
kind this week. Altogether, therefore, the situation of 
the railroads is a decidedly uncomfortable one, and, 
obviously, recovery must be deferred until the existing 
Governmental policy is changed. 


cases 


After a temporary suspension of withdrawals of gold 
from London for shipment hither, such imports were 
resumed on Monday, when 2%4 millions of Cape and 
of Australian gold were bought in the London market 
by American importers of the metal. There did not 
seem to be active competition for the gold; it was pro- 
cured at a concession as to price, which fell still lower 
after the sale to 77 shillings 1034 pence per ounce 
The effect, however, upon the London market was 
more or less disturbing. The reason for the disturb- 
ance resulting from this incident of renewed gold 
shipments hither may most likely be found in the 
situation in Germany. The 
Economist,” 


strained commercial 
Hamburg correspondent of the London 
under date of November 27, after referring to the 
shock to credit that was experienced in the failure of 
a prominent commercial house, states that it was fully 
expected that many other firms would feel the strain 
of 8@10% money; indeed, suspensions of important 
have since then 


sé 


commercial and industrial houses 
multiplied both in Hamburg and in other parts of 
Germany. One of the most serious of these failures 
was that of a manufacturer, exposing evidences of 
fraud; among the creditors of this firm are several 
banks and individual bankers in London. It seems 
likely that these troubles in Germany had already 
made an unfavorable impression in the British capital 
when the announcement was made of the resumption 
of gold exports to New York, and hence the derange- 
ment that was caused by such announ¢ement. 

If the gold movement shall continue, notwithstand- 
ing the large imports that have already been effected, 
they can scarcely fail to be disturbing to the discount 
situation at all the chief centres, for it is inconceivable 
that the great banks of Europe, and especially the 
Bank of England, will suffer further important with- 
drawals of gold without resorting to the most restric- 
tive devices possible; in any event, it would seem 
that present official discount rates will be maintained 
so long as the German commercial situation shall con- 
tinue threatening and so long as currency here rules 
at a premium. What effect may be produced in 
London by.the failure of the Mobiliario Bank of Chili 
cannot yet be determined. It appears, however, from 
the fact that the nitrate industry is to be more actively 
promoted, that the finances of Chili will soon be so 
greatly improved as to be no cause for concern in 
London. 

It was announced on Saturday of last week that the 


Secretary of the Treasury had decided to issue only 


25 millions of the Panama Canal bonds, instead of 
50 millions, subseriptions for which were to be received 





by him under his cireular of November 18. He also 
decided to limit the allotments of Treasury certificates 
of indebtedness to 15 millions, instead of 100 millions, 
as provided by his offer of the above date; the average 
price of the Panama bonds _ bids for which have been 
accepted is 103. The allotments of the certificates 
have, it is stated, been confined to such national banks 
throughout the country as were in a position to take 
out new circulation; the allotments of Panama bonds 
to individuals and institutions were confined to small 
subscriptions of from $20 to $10,000. The remainder 
of the acceptances of these bonds are bids of national 
banks. The relief which will be extended through the 
two devices of issues of Panama bonds and certificates 
of indebtedness, will chiefly—indeed wholly—consist 
of increased bank circulation. 

If it is said that this week’s declaration by Presi- 
dent Roosevelt that he will not be a candidate for 
re-election is in fact as well as form merely a repe- 
tition of what he said three years ago and was there- 
fore unnecessary, the sufficient answer is that his 
party friends have not been taking him at his word; 
from time to time we have been told by residents of 
one or another distant State that nobody else is thought 
of at home, and there have been indications of a con- 
certed attempt to pack the Chicago Convention and 
stampede it for him, on the theory that a seemingly 
imperative demand by the country would be irre- 
sistible and would make its own excuse. His position 
has been misunderstood and misstated, so that a 
positive statement became proper. He has now given 
it, and has greatly cleared the air. 

Undoubtedly every candidate who has indulged 
day dreams on the subject feels encouraged, thinking 
that his most serious obstacle is withdrawn. It is 
now, apparently, everybody’s race, and each of the 
favorite sons will try (or hope) to go with the backing 
of a solid delegation from his State. It is, of course, 
mere idle speculation to seek to forecast what may 
occur in the six months to come, but two deductions 
may safely be drawn already. One is that, in addi- 
tion to the re-establishing of the unwritten law against 
a third term, the prospects improve for conservatism 
to revive and reassert itself, represented perhaps by 
such a man as Senator Knox, who planted himself, 
evidently with a deliberate purpose, on the platform 
of conservatism many months ago, and will doubtless 
have Pennsylvania behind him. Better still, Senator 
Foraker seems by no means an impossibility. He, of 
course, is sound to the core. 

The other deduction is that the definite withdrawal 
of Mr. Roosevelt ought to, and probably will, have an 
encouraging effect upon business feeling all over the 
country. For it is best to speak plainly, and speaking 
so requires us to say that Mr. Roosevelt’s reiterated 
ideas of reform and righteousness and his plans for 
promoting both by what he calls ‘tan increase of Fed- 
eral activity” have done more than anything else 
to bring about the present business upheaval. The 
country now needs a long rest. History will assign 
Mr. Roosevelt his just place, as it does for every publie 
figure, after he has receded far enough in time; we 
therefore need not discuss what that just estimate will 
be, but it is evident now that he does not meet the 
demands of the time. For a return to confidence, 
the country needs at least four years of constitutional 
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government and the ancient steadiness under limited 
and balanced powers. 


The advance statement of exports of breadstuffs, 
cotton, &¢e., from the United States during November, 
made public on Friday, holds out a promise that the 
aggregate of shipments of commodities hence to foreign 
countries for the month, when completed, will give a 
total close to record proportions. The statement of 
exports of leading articles as issued covers shipments 
of breadstuffs reaching a value of $24,736,636 in 
November this year, against only $15,416,219 for the 
month of last year and $17,374,026 in 1905. It is, 
furthermore, a total greater than ever recorded in the 
corresponding month of any year in our record, and 
exceeded only three or four times in any month of 
any year, and then not largely. Cotton exports for 
the month exhibit an increase in value over the cor- 
responding period of 1906 of over seven million dollars, 
the comparison being between $75,398,737 and $68,- 
393,086. Moreover, the November aggregate marks 
a new record in the outward movement of this im- 
portant item in our foreign trade—at least in value 
though not in quantity. Provisions shipments were 
for the month about one million dollars larger than in 
November 1906, but fell 24 millions below the same 
period in 1905, while the exports of mineral oil were | 
in excess of the two previous years by one million and 
two million dollars, respectively. The movement of 
cattle and hogs is the only item in the advance state- 
ment making an adverse comparison with earlier years, 
hut the total value involved is too small to affect the 
general result. Combining all the items to which 
reference has been made, we have an aggregate value 
of exports of $122,772,997, a total nearly 18 millons 
dollars in excess of November 1906 and 231% millions 
greater than in 1905. And only in December 1905, 
when breadstuffs and provisions shipments were espe- 
cially full, has this year’s total been exceeded, and then 
only by approximately 134 millions of dollars. 

As regards imports of merchandise during the month 
we have as yet no data from which to draw conclusions, 
except that furnished by the weekly statements issued 
hy the New York Custom House. But as the inward | 
movement of commodities at this port constitutes 
fully 60% of the total for the whole country, the 
statistics we have should furnish a fair basis upon 
which to predicate the general result. For November 
this vear the value of merchandise from abroad passing 
through this port was about $12,000,000 less than 
for the month a year ago. Taking that as a full 
measure of the decline for the United States asa whole, 
and considering it in connection with the 18 millions 
increase in value of the leading articles, as given above, 
a favorable trade balance for November 1907 of some- 
where about 90 million dollars is indicated, or close 
to the balance shown in December 1905, which was of 
record proportions. 


[ron production in the United States is now on a 
greatly .reduced scale. In November the output, ac- 
cording to the “Iron Age’ of this city, was only 
1,828,125 tons, which compares with 2,336,972 tons in 
October. As our contemporary well says, however, in 
times like these furnace capacity figures possess much 
greater value than the records of actual output, be- 





cause they foreshadow the future make of iron instead 


of recording the past make. During November many 
more blast furnaces were crowded upon the idle list, 
accelerating the restrictive movement which began in 
October. It appears that noless than 78 furnaces 
were blown out or banked between November 1 and 
December 1. The maximum capacity in operation 
was attained on July 1 with a total of 528,170 gross 
tons per week. On October 1 production was running 
at the rate of 511,397 tons per week. On November 1 
304 furnaces were making 491,436 tons per week, 
while on December 1 there were 226 furnaces in 
operation, producing at the rate of 347,372 tons per 
week—a drop in two months of 164,000 tons per 
week, being at the rate of 84% million tons for the year. 
This, of course, is a discouraging state of affairs, but 
it has at least one advantage; if it does not in any 
degree tend to bring a revival in the demand, at least it 
prevents a glut of supplies on the market. 

The Agvicuitural Department’s estimate of the pro- 
duction of cotton in the United States for the season of 
1907-OS was made public on Tuesday last. It seems 
that the result, as compiled from reports of correspon- 
dents and agents of the Bureau of Statistics of the De- 
partment, is a probable yield of 5,581,968,000 pounds 
(not including linters), equivalent, according to the 
Crop Reporting Board, to 11,678,000 bales of 500 
pounds gross weight. On the basis of the area planted, 
as reported by the Department last June, the indicated 
average product per acre for the whole country is, 
therefore, only 174 pounds, against 187 pounds which 
the 1906-07 estimate of yield figured out, applying the 
revised acreage total. 

Considered in detail, the 1907-08 estimate indicates 
that the concensus of opinion of the correspondents 
and agents in most of the States is that the prospects 
of yield are better this year than they were considered 
at the same time a year ago. This becomes more ap- 
parent when we state that in South Carolina, Georgia, 
and Oklahoma crops are estimated appreciably larger 
than were predicated last year, and in all but four of the 
remaining States something better than was estimated 
for a year ago is predicated. In fact,only in Texas and 
Louisiana does the Department’s information lead it 
to look for any marked decline in yield from the prom- 
ise the previous vear held out. As regards Texas, the 
estimated yield at 2,490,000 bales shows, of course, 
a very decided falling off from the production (exceed- 
ing 4,000,000 bales) of 1906-07, and holds out a proba- 
bility of a crop practically no greater than in 1903-04 
and 1902-03, when fully 114% million acres less were 
planted. In fact, in only three seasons since 1893-94 
has the Texas crop been less than the Department 
seems to feel warranted in estimating the 1907-08 
yield at, and meanwhile area has crept up from about 
4 million to 9144 million acres. We do not mean di- 
rectly to question the approximate accuracy of this 
year’s estimate for Texas, but must confess that the 
developments of the season, as we have studied them, 
did not indicate such a disaster as is here diselosed—a 
loss in outturn of between 35 and 40% from an in- 
creased planting of say 7%. 

But notwithstanding the very important decrease 
in the Texas crop this estimate indicates, the yield 
for the whole country as announced by the Department 
exceeded current general opinion and resulted, imme- 
diately upon its publication, in a decline in value of 
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the staple in the various cotton markets of the country. 
The decline, however, has since been quite fully recover- 
ed, the markets closing yesterday about as they did the 
day before the estimate was issued. It has been, and 
is still being, argued that, as the Department’s esti- 
mates have heretofore been below the actual yield gen- 
erally, and without exception so in the last seven years, 
the same must be true this year. That does not neces- 





been published and shows that the Clearing House 
national banks on the above date held 3334 millions 
loan certificates, while the total of such certificates re- 
ported taken out was only 30 2-3 millions. It 
should be understood that these figures relate only 
to the national banks and do not, therefore, indicate 
the amount of certificates taken out by all banks 
members of the association. 


sarily follow, although the Texas figures will lead an - 
increasing number to so believe. 
estimates have been remarkably close, as in 1900-01, 
1902-03 and 1903-04; on the other hand, there have 
been periods of wide divergence, notably in 1901-02, 
1904-05 and 1905-06. Even should the crop be no 
larger than the Department estimates it, there is no 
probability of dearth of supplies during the season, 
when the large reserves of visible and invisible raw 
from 1906-07 


In some years the} The market for eall money was active and higher 
this week. The most potent influences were prepa- 
rations by State banks and trust companies for the 
semi-annual statements of condition, which prepara- 
tions involved more or less ‘“‘window dressing,’’ as is 
usual at these periods. There was some calling of 
loans as the result of unsettled security market con- 
ditions and the daily reports from the Sub-Treasury 
material carried are taken into 
account. 


over showed larger operations adverse to the banks than 
have been observed recently. Maturities of 
10 millions collateral loans which had to be provided 


for were special 


about 
The report of the Department of Agriculture on the causes for monetary derangement 
area and condition of fall-sown grains was issued on | and another cause was the advance in the premium 
for currency to 1@144%, which was most noticeable 





Monday of the current week. As regards winter wheat, 


the preliminary investigations of the Department indi- | as being on account of the West, indicating that banks 


cate that there has been a reduction in area of 1.9%, )|in that section were still hoarding their reserves. 


or 596,000 aeres, as compared with the area seeded in | One feature was more business in time money at slight 


the fall of 1906, the aggregate planting this year hav-| recessions in rates and on terms which seemed at- 
ing been 31,069,000 aeres, against 31,665,000 acres | tractive to borrowers. 

last vear. In Nebraska an increase of 5% is shown, Money on eall loaned at the Stock Exchange during 
Illinois reports a gain of 1°), and in Kansas and In- | the week at 25% and at 2% with the average at about 
diana the area is unchanged. With these exceptions, IS%. On Monday loans were at 20°) and at 74% 


all the large producing States record losses, although | with the bulk of the business at 8%. On Tuesday 
the decrease is not noticeably great in any State but | transactions were at 25% and at 10% with the ma- 


The 


com- 


where the falling off is placed at 22% 
at 91.1, 


pares with 94.1 on the same date in 1906 and a ten- | 


Texas, 18%. 


with the bulk of the business at 


On Wednesday loans were at 22% 
20%; the 
lower rate was recorded after the day’s demand had 


jority at 


average condition of the crop on Dee. 1, |} and at 2% 


vear mean of 93. Rye has also been less freely sown | been met. On Thursday transactions were at 12% 


this fall, the decrease in acreage in the whole country | and at 5% with the majority at 100%: On Friday 


having been 2.29%, or 46,000 aeres. Condition is | loans were at 10% and at 7% with the bulk of the 
likewise lower than a year ago, being stated at 91.4} business at 9%. Time loans on good mixed Stock 


on the average Dec. 1, against 96.2 a year ago and a| Exchange collateral were 8@10% for sixty to ninety 


ten-year average of 95.9. days, 8% for four and 7@8% for six months, though 


some choice loans for this period were reported at 6%. 


There was no change in official rates of discount by |Commercial paper continues nominal locally at 8% 


for sixty to ninety-day endorsed bills reeeivable and 
Pur- 


chases are made in moderate amounts by out-of-town 


any.of the European banks this week; compared with 


last week, open market or unofficial rates were firmer | for the best four to six months’ single names. 


The 


s submitted to 


at London and in Germany and steady at Paris. 


Russian budget statement, which wa banks which have funds to invest that they have 


the Douma on Tuesday, calls for the extraordinary | apparently withheld from the market in expectation 


expenditure of about 93 million dollars, for which the | of profitable buying of mereantile paper. 


Parliament will be asked to make appropriations. | 


The 
changed at 7 
ninety-day bank bills in London 614°. Theopen mar- 
ket rate at Paris is 444% @4% and at Berlin and Frank- 


3ank of England rate of discount remains un- 
( 


Probably if the Douma shall comply with the request 


the Government will assume that a precedent has ¢. The cable reports discounts of sixty to. 


thus been established for asking appropriations of 


large amounts for other purposes, so that Russia may 


close of the week. 


be a heavy borrower next year from European mar- | fort it is 744% @74%4%. According to our special cable 
kets. | from London the Bank of England gained £1,404,898 
The feature of the statement of the New York} bullion during the week and held £34,163,683 at the 


Associated Banks last week was a decrease of $6,779,- Our correspondent further advises 


O75 in the deficit, caused by an increase of $4,671,100 | us that the gain was due in the main to imports from 


in eash, a decrease of $11,682,000 in loans and of | India, although there were fairly large purchases in 
$8,431,900 in deposits; circulation was augmented by 


$3,528,300. The Clearing House Committee decided 


the open market. The details of the movement into 
and out of the Bank were as follows: Imports, 
| £1,814,000 (of which £1,000,000 from India, £6,000 
from the Continent and £75,000 from South America, 
and there were purchased in the open market £432,000 
142,000 


on Monday to have prepared the usual consolidated 
the the national banks 
under the latest call of the Comptroller of the Cur- 
reney—of date December 3. The statement has since | German coin and £301 ,000 bar gold); exports 


statement of condition of 
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(made up wholly of sales of bar gold in the open mar- 
ket) andshipments of £267,000 net to the interior of 
Great Britain. 

Influenced by dear money the foreign exchange 
market was unsettled and generally lower this week; 
the derangement in London incident to the renewal 
of gold engagements for New York had more or less 
effect upon the market, inducing speculative buying 
of exchange in anticipation of a demand for cover for 
gold imports. At the same time British bankers 
freely sold American stocks, thus creating an inquiry 
The offerings of bills, 
seemed, how- 


for exchange for remittance. 
resulting from higher rates for money, 
ever, to be more than sufficient in volume to meet the 
above-noted special demands, and the tendency of the 
market was generally downward. On Saturday of last 
week the tone was heavy, withshort and cables pressed 
for sale, while long was in good demand. On Monday 
there was a followed by a re- 
covery on the announcement of the engagement 
of gold in London for shipment hither, and there 
was then some covering of speculative sales; commod- 
ity bills were in only moderate supply. On Tuesday 
the rise in call money to 25% and large offerings of 
cotton bills caused the market to open weak, and the 
tone continued heavy.to the close, witha light inquiry 
one feature was 


general decline, 


for remittance and very little support; 
the negotiation of loan bills in expectation of their 
being covered later in the season with the proceeds of 
cotton drafts. Wednesday of 
American securities by British bankers,and the London 


Renewed selling on 
settlement, served to encourage buying of exchange, 
and the tone closed firmer, 
Thursday the market was higher, with a good demand 


for cables. 


remittance. 
There was an engagement on Monday of $2,750,000 


gold in the London bullion market by American bank- | 
ers; thie represented an arrival on that day of the | 

: : ad ; : | 
metal partly from South Africa and in part from Aus- | 


tralia. Later, $515,000 additional was bought. This 
makes about $103,000,000 which has been secured for 
hither on this movement. The arrivals 


Kurope during the week were $9,- | 


shipment 
of gold from 
470,000, making the estimated sum so far re¢eived 85 
millions. 

On Saturday of last week the tone was heavy, and, 
compared with the previous day, long fell 10 points to | 
4 8050@4 8055, short 20 points to 4 86@4 8605 and 
cables 30 points to 4 87@4 8710. 
declined 15 points to 4 8035@4 8040, short 10 points 
to 4 8590@4 8595, and eables 10 points to 4 8690@ 
4 8695. 


50 points lower at 4 7985@4 7990, short 70 points at 


4 8520@4 8525 and eables 75 points at 4 8615@4 8620. | s 


On Wednesday long was unchanged, while short was 
5@4 8530 and cables were 

On Thursday long fell 
short rose 10 points to 
4 8650 





5 points higher at 485 
25 points at 4 8640@4 8645. 
35 points to 4 79!4@4 80, 
#8535@4 8540 and cables 35 points to 
4 8675. On Friday oa was easier at 4 7970@4 7980, 
short was firm at 8530@ 4 8540 and eables 
strong at 4 S670@4 pm 

The following shows daily posted rates for sterling 
exchange by some of the leading drawers. 


were 


with cables strongest. On | 


The market was steady at the opening on | 
Friday and strong at the close, with a good inquiry for | 


On Monday long | 


On Tuesday the market was weak, with long | 





' 1 ! 
| Frt.. | Mon. | Tues., | Wed., a? Thurs.,| Fri. 
Dec. 6 Dec 9 9 Dee. *i0) Dec. 11! Dec. 2 Dec. 13 
Brown 60 days 4 81 81 81 81 81 S034 
Bros. & Co ..-\Sight..,4 87 87 S7 87 87 | S64, 
Baring 60 days 4 81 $1 8 | S1 Sl Sl 
& Co Sight._|4 87 87 87 st | 87 St 
Bank British 60 days 4 81 Sl 81 81 $1 S14 
North America Sight.. 4 87 87 s7 87 87 SS 
Bank of 60 days 4 81 s1 s1 sl Sl S144 
Montreal Sight... 4 87 87 87 87 S7 S744 
Canadian Bank 60 days 4 81 81 sl $1 } 81 81 
| of Commerce Sight 4 87 | 87 87 87 87 S7 
Heidelbach, Ickel- 60 days 4 81 sl Sl SI sl S1 
heimer & Co Sight.. 4 87 87 87 87 87 ST 
Lazard 60 days 4 S1 S81 sl | 82 $1 S1 
Freres Sight. _|4 87 87 87 | 87 87 87 
Merchants’ Bank } 60 days'4 81 81 s1 S1 81 Sl 
of Canada __- “ Sight__|4 87 S87 87 | 87 87 S6by 


| 
| The market closed on Friday at 4 7970@4 7980 for 
long, 4 8535@4 8540 for short and 4 8670@4 8680 for 
cables. Commercial on banks 479@479144 and 
documents for payment 4 78@4 8044. Cotton for 
payment 4 78@4 7814, cotton for acceptance 4 79@ 
47914 and grain for payment 4 80144@4 80% 


The following gives the week’s movement of money 
to and from the interior by the New York banks. 








Net Interior 


Received by | Shipped by | 
N AMove ment 


Week ending Dec. 13 1907. . Banks. N.Y. B anks. 


c urrency $5 360,000 
Gold ‘ ‘ . = 940,000 


$4, 070,000 
2,730,000 


$9 450, 000 Loss 
3.670,000) Loss 


Total gold and legal tenders 36,300,000 ee oe $6,800,000 





With the Sub-Treasury operations and gold imports 
the result is as follows. 


| Into Out of | Net Change in 

i Week ending Dec. 13 1907. Banks. Banks. Bank Holangs. 
| oe ‘a 

| Banks’ interior movement, as above. $6,300,000 $13,100,000) Loss 36,800,000 


Sub-Trea-try oper. and gold imports 36,100 000 29,400,000/Gain 6,700,000 


Total gold and legal tenders $42,400,000 $42,500,000! Loss $100,000 





The following table indicates the amount of bullion 
in the principal European banks. 









Dec. 12 1907. Dec. 13 1906 
Bank oj 7 . pani 
Gold. Sulver. Total. Gold. Silver. Total. 
| £ £ £ £ £ 
| England_. 34,163,683 34,163,683 32, 799, 035 32,799,035 
| ¥ rance - 107,696, 516 37,022,777 144,719,293 109,457,047 40,121,631 149, 608, 678 
Germany 7,400,000 34,088,000 29,022,000 8,300,000 37,5 
| Russia 12 5,179,000 127,832,000 116,701,000 4,469,000 1: 21, ii é 
Aus.-Hun 11,640,000 57,360,000 46,937,000 11,842,000 : 
a 25,648,000 41,283,000 15,361,000 24,167,000 39, 
Ital 4,719,000 43,305,000 31,840,000 4,530,600! 36,3 





5,673,300 
1,694,333 


4,968,500 12,615,100 5,532,500 
5,418,000 = 3,388,667 
4,068,000 3,959,000 


| Neth lands 7,646,600 
Nat.-Belg 3,612,000 1,806,000 
Sweden 4,068,000 


3, 
3. 959,000 





Total week 406, 98,383,277 504,852,076 395,027,249 100,797 ,864495,825,1 1B 
Prev .week 406,653,325 98,349,092 505,002,417 394,506,545 100,775, 115.495,281,660 






| 





CONGRESSMAN FOWLER AND BANKING 
REFORM. 

It is a matter for regret that a man of so many good 
| parts, andso devoted to the cause of curreney reform 
las Congressman Charles N. Fowler, should, through 
occasional aberrations and extravagance of utterance, 
in a measure impair his usefulness in promoting the 
| cause he has so much at heart. On Tuesday evening of 
this week Mr. Fowler delivered a speech before the IlIli- 
| nois Manufacturers’ Association at Chicago in which he 
| made demand for reforms in our financial laws. Mr. 
| Fowler is Chairman of the House Committee on Bank- 
ing and Currency, and by reason of the importance 
| naturally attaching to anything said by a man holding 
such a responsible position it was incumbent that he 
should be calm in his discussions of the question 
and temperate in his statements. 

| Of course Mr. Fowler is nearly always 
| in the ap apoE of his views, but on this occasion he 
allowed his zeal on behalf of needed 


dogmatic 


appears to hav 
amendments of our banking and currency laws to 


get entirely the better of his judgment. In order to 


impress his hearers with the urgency of the situation, 
| he injected a lot of fantastic figures and computations 


‘into his remarks, the value of which is not apparent, 


| 
| 
ty 
| 
|. 
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since they rest on nothing more substantial than 
hypothesis and conjecture, and which, by reason of 
their magnitude, can have no other effect than to 
confuse the mind, distracting attention from the really 
vital factors demanding consideration. He also un- 
fortunately argues in favor of extending the activities 
of the national banks into a wholly new field. 

All the world knows that this country is burdened 
with a wretched currency system, but how is help to 
be derived in the attempt to amend it by indulging in 
statements like the following? We quote from the 
account of the speech printed in the ‘New York Com- 
mercial.” 

It is estimated that our productive power to-day 
equals the labor of 500,000,000 men, or one-third of 
the population of the earth, our products this year 
exceeding in value $25,000,000,000. Seventeen years 
ago, in 1890, our products were worth only $12,500,- 
000,000, or exactly one-half of what they are worth 
to-day. 

In 1950 our 85,000,000 people will number 200,- 
000,000; and it is estimated that through invention 
and discovery their potentiality will then be doubled. 
But upon the ratio of to-day their product then would 
seem bewildering to us now, being worth $60,000,000,- 
000; while if our banking capital should correspond- 
ingly increase from $16,000,000,000 in 1907, it would 
amount to $40,000,000,000 in 1950, or more than all 
the banking power of the world to-day. 

To anticipate the conduet of such stupendous busi- 
ness as these figures imply,and provide a scientific, 
sound and wise financial. and currency system is the 
most important question now before the American 
people. 

The financial problem is urgent enough in all con- 
science, and the events of the last few weeks have cer- 
tainly deeply impressed some of our people if they 
have not impressed all of them. Accordingly, it 
seems to us that vaporous references to possible future 
growth, in accordance with superlative methods of 
computation, ought to have no place in a well-con- 
sidered treatment of the subject. What our future 
growth is to be—whether in 1950 our banking capital 
or resources is to be $40,000,000,000 and the value of 
our annual productions $60,000 ,000,000 or some lesser 
sum—no one can tell. We should think a great deal 
would depend upon the way the political powers con- 
tinue to treat business interests—at least as much as 
upon a wise solution of the currency question. But 
why trouble ourselves at all, so far in advance, about 
possible Herculean growth hereafter? Is it not safe 
enough to assume that posterity will treat banking 
and financial issues at least as sanely and with as 
much intelligence as the present generation. For our- 
selves, we have no hesitation in saying that if we 
thought that posterity would not deal with such 
matters a great deal better than we have done our- 
selves, we should feel very decidedly ashamed of it. 

But there is a visionary element even in the statis- 
tics relating to the present time. We pass by the 
statement that the country’s banking capital now is 
16 billion dollars, for we take that to be a mere slip 

banking resources being probably meant, including 
deposits, as well as capital, surplus, &c. But figures 
placing the annual value of our products to-day at 
$25,000,990,000 with the further statement that the 
country’s productive power at this time equals the 





| 


as being more or less unsubstantial, when the truth 
is that many of his figures are not open to criticism at 
all, but rest on definitely ascertained facts. We know 
that some Government statisticians indulge in fanciful 
computations, but why should anyone treat them 
seriously in a consideration of financial questions? 
It ishard enough to get trustworthy estimates even as 
to the yield of our agricultural products, and when to 
this is added the element of price or value, and the 
inquiry is extended so as tocover all classes of produc- 
tions and manufactures, and business in all lines of 
human activity, it quickly becomes apparent that all 
computations of that kind must be worthless. 

As an indication of past growth, Mr. Fowler lays it 
down as a fact that in 1890 the value of our products 
was $12,500,000,000, whereas to-day the corresponding 
total is $25,000,000,000. It might with propriety be 
asked (waiving for the moment objections to the figures 
themselves) how much of this increase represents real 
growth and how much merely a rise in prices? We are 
accustomed to receiving statements every few months 
from Washington showing how fast this country is 
growing in wealth, and the figures naturally tickle our 
national vanity. But no one ever stops to note that 
the increases consist in good part of the marking up 
of values. Obviously, this is a process which cannot 
be continued indefinitely. Mr. James J. Hill recently 
made the statement that New York City had reached 
the climax of its commercial supremacy. He said 
that no city can maintain its control when its chief 
claim is that it is the dearest place in the world in 
which to do business. The cost of everything relating 
to trade and commerce, he asserted, had! increased 
beyond the point of profit. The note of warning here 
uttered might well be applied to the country as a 
whole, for it is undeniably true that prices in the 
United States are higher than in any other leading 
country in the world. Future growth must necessarily 
be affected by a continuance of such an adverse state 
of things, and hence we say again that there is no 
need of borrowing trouble on account of the future or 
to conjure up mythical figures to disturb our serenity. 

Mr. Fowler, after showing by means of the figures 
cited how stupendous is the task before the country, 
makes suggestions that could not but add to the com- 
plications already existing. He argues that the 
national banks should be endowed with trust 
company functions, with a view, first, to enable them 
to compete with the trust companies, and, secondly, 
with the purpose of nationalizing the trust companies 
and thus bringing them under national control and 
regulation. About the only argument that Mr. Fowler 
is able to advance against the trust companies, as they 
exist to-day, is that they do not keep adequate cash 
reserves in their own vaults. 

He urges that a law be passed giving to the national 
banks the right of exercising in the respective States 
where located all the powers of executors, adminis- 
trators, guardians and trustees. He contends that 
practically all the business that distinguishes a trust 
company from a regular bank to-day has growr u? 
since the passage of the National Bank Act. Contir.u- 
ing, he says: ““‘Who will oppose granting these powers 


to the national banks? Do you answer, the trust com- 


labor of 500,000,000 men, can be little better than panies in the various States? If so, they can give but 


guesses, and by using or adopting them Mr. Fowler 
ineurs the risk of having all his statistics considered 





one reason, and that is cupidity and greed, evidenced 
by the fact that upon a much smaller reserve than pru- 
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dence justifies they conduct a regular banking business 
and carry on trust business in addition; for upon the 
passage of a law authorizing the national banks to do 
a regular trust business, the trust.companies could 
nationalize, and have in turn all the advantages of the 
National Act.” 

We think our respected Congressman will be sur- 
prised to see, after there has been time to digest the 
idea, how many people do oppose the proposition to 
clothe the national banks witli trust functions. The 
national banks are mercantile institutions, and exist 
primarily to cater to the needs of the business and com- 
mercial community they were formed to serve. To add 
fiduciary functions would entirely change their charac- 
ter. The departure would not only be a radical one, 
but it could not but be that the banks, by seattering 
their energies, would become less efficient agents in 
administering to the needs of the mercantile commun- 
ities whose interests they were created to promote. It is 
also to be remembered that if we allow the banks to do a 
trust business, proper distinction must be made between 
In other 
words, a new set of laws would be necessary, for no 
matter what may be said to the contrary, the fact 
that trust deposits belong in a totally different cate- 


such business and the business they do now. 


gory from ordinary mercantile deposits cannot be gain- 
said. Large amounts of these trust deposits partake 
of the nature of savings deposits—that is, they are not 
likely to be called and considerable portions are sub- 
ject to recall only at fixed dates. One wonders alittle 
why Mr. Fowler, while he was about it, did not go still 
further and advocate giving the national banks author- 
ity to do a savings bank business, too. Objections on 
this latter score readily appear, but these objections 
apply with almost equal force against adding trust 
deposits to the ordinary mereantile deposits now held 
by the national institutions. 

Surely, if the banks were allowed to build up a body 
of trust deposits, they could not be permitted to loan 
them out in the way that a bank of loan and discount 
does. There would have to be restrictions and regu- 
lations for the investment of such trust deposits much 
as there are now, and if the National Legislature should 
attempt to fix the reserves against such deposits, it 
would run up against the same snag as the State legis- 
latures. It would quickly learn that the problem 
could not be solved by any free and off-hand method 
such as is implied in Mr. Fowler’s suggestion—that is, 
providing a general rule extending the present reserve 
requirements to deposits of all classes. 

The most serious objection, however, to the proposi- 
It would add further to 
the duties and responsibilities of the National Govern- 


tion is yet to be mentioned. 


ment, already too great, and tend towards still greater 
centralization—a condition to be avoided at all haz- 
ards. It is not the province of the National Govern- 
ment to take up fiduciary functions or to regulate or 
charter institutions for the exercise of the same. That 
is distinetively and peculiarly the duty of the States. 
To fix the powers of executors, administrators, guar- 
dians and trustees is a home matter, and should be 
kept at home and never transferred to the central au- 
thority. By necessary corollary, all the other trust 
functions exercised by trust institutions, with the 
regulation of investments and the providing of restric- 
tions and safeguards concerning the managements of the 


cretion. 


the trust companies. 


never be assumed by the Federal Government. Local 
needs and requirements differ widely, while Con- 
gress could deal with the subject only by more or less 
general rules. The people would thus lose control of 
their affairs, the retention of which is the foundation 
principle upon which the Republic rests. We imagine 
it will be a long time before very extensive sanction can 
be found for such an innovation as proposed by the 
Chairman of the House Committee on Banking and 
Currency. 

When Mr. Fowler comes to discuss what will happen 
in case his suggestion is not adopted, he becomes as 
panic-stricken as the hordes of clamorous depositors 
who so recently besieged the doors of some of our im- 
portant financial institutions. He says: ‘Unless this 
step is taken the advantages now enjoyed by the 
trust companies will gradually but inevitably compel 
the national banks to surrender their charters for trust 
company charters; for if a trust company is required 
to carry only one-fifth or one-half the reserves of a 
national bank, it can afford to pay a. much higher 
rate of interest upon deposits and eventually under- 
mine the national bank.’”’ Here we have a prophecy 
of the downfall of the national banking system. Such 
prophecies have been repeatedly made in the past, it 
being argued that the smaller reserves required of the 
State banks in many of the States would eventually 
drive the national banks out of existence. Yet we 
are unable to discover any evidence of the decay of 
the national system. State banks, national banks 
and trust companies continue to thrive side by side, 
and we have no doubt they will continue to thriveinthe 
futureasin the past. Itis true the rate of growth of 
the trust companies and of the State banks has been 
faster than the growth of the national banks, 
but that is not necessarily a fact of any special sig- 
nificance, particularly considering that in the case of 
the two classes of State institutions the comparison is 
with much smaller totals, making the percentage of 
gain therefore correspondingly greater. To be sure, 
we occasionally hear of national institutions being 


converted into State banks, but cases where State 


banks have entered the national system are by no 
means unknown. It is all a matter of choice and dis- 


By Mr. Fovler’s own figures, during the last 


seven years the capital of the national banks has risen 
from $621,536,461 to $896,451,514 and the deposits 
from $2,458,092,757 to $4,519,035,402. It would 
hence seem that solicitude regarding the disappearance 
of the national system might safely be left to future 
generations the same as the assumed prospect of 
growth in business beyond our ability to provide for. 


In making these comments we by no means intend 


to waive aside the question of adequate cash reserves for 


But we think recent experiences 


have convinced most of the trust companies themselves 
that the trust company needs fortifying in that respect 
and that the outcome will be action either by the 
companies or by the States dealing effectively with the 
matter. It is not strictly accurate to say that the 
trust companies possess all the functions and privileges 
of banks of loan and discount, for the State laws make 
important distinctions between the two. It is true, 
however, that some of the deposits of the trust com- 
panies do not differ in any degree from the deposits 
of the banks. To the extent that this is so there 





institutions, are prerogatives of the State and should 


would appear to be no harshness in requiring the 
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trust companies to hold the same proportionate cash 
reserves as the banks. That, however, does not 
change the fact that much of the deposits of the trust 
companies are time deposits, not demand deposits. A 
true solution must distinguish between the two. 

In brief, such defects as have been disclosed in the 
operations of trust companies organized under State 
laws can be readily cured, and there is no need whatever 
for inviting the central government to step in and 
usurp the functions and prerogatives of the State. Mr. 
Fowler makes some trenchant arguments in favor of a 
national bank-note system constructed along sound 
lines. , Here he is on safe ground. We have over and 
over again in these columns shown that the present 
system is unscientific, inelastic and unresponsive to 
the needs of business. But surely the task of securing 
approval for a bank-note system based on assets 
would be infinitely increased with the adoption of 
Mr. Fowler’s suggestion. He is laboring valiantly to 
overcome the prejudice which so widely exists against 
a credit currency, and yet would not that prejudice 
be intensified if the proposal were to allow the banks, 
through the absorption of the trust companies, to issue 
notes, not alone on their own capital and assets, but 
an additional volume on the capital and resources of 
the trust companies? 





THE SWEDISH KING AND THE NEW 
ROYALTY. 

The death last Sunday of Osear LI., King of Sweden, 
directs attention in a rather interesting way both to 
the vicissitudes of European sovereigns in recent 
years and to the notable change which has come over 
the conception of the royal office. The late King of 
Sweden was a somewhat interesting figure in a royal 
succession whose members have adapted themselves 
perfectly .to the traditions of royalty, without being 
able to trace direct ancestry to royal blood. His 
grandfather, the son of a country lawyer in the south 
of France, enlisted as a private in the army and rose 
to the dignity of Marshal under Napoleon, whose mili- 
tary plans and theories broke with all older traditions 
as to selection of high military officers from the ranks 
of the nobility.. 

Few histories have been stranger than the later 
career of Bernadotte, to whom the present Swedish 
line owes its immediate origin. From the command of 
a wing of Napoleon’s army, this French lawyer’s son 
was summoned in 1810 to become hereditary crown 
prince at the court of the childless King of Sweden. 
One way well imagine that the choice of the Swedish 
Government was dictated by a wish, easily understood 
by those who have studied those troublous times, to 
place in succession to their throne a man of approved 
military capacity while at the same time of high per- 
sonal character—both of which attributes Bernadotte 
possessed. His loyalty to his adopted country was 
abundantly demonstrated when, in the great campaign 
of Leipsic, he took the field at the head of the Swedish 
army in the coalition against Napoleon, and it was 
primarily by his generalship that the defeat of the 
French Emperor in that campaign was achieved. 
That this singularly checkered career should have 
been rounded out, shortly after his actual accession to 
the throne, by the compulsory uniting of Norway and 
Sweden—an achievement which no Scandinavian mon- 
arch of royal blood had ever been able to accomplish— 








adds another peculiar element of interest to the history 
of his line. This union, achieved by Bernadotte, 
was destined to be broken in the last years of his 
grandson’s reign. In October 1905, almost exactly 
a century after the French general had been created 
Crown Prince of Sweden, his grandson, Oscar IT., 
formally abdicated his office as King of Norway. 

King Osear, who has cut little figure in the recent 
history of Europe, was an amiable and popular 
sovereign, devoted to arts and letters in a degree 
unusual in contemporary royalty. Perhaps his place 
in the gallery of history may be best summed up bya 
glance at the notable change in general character of 
European sovereigns during the past two centuries. 
Two hundred years ago, the European sovereign who 
made any mark on contemporary history was either 
a warrior or a master of diplomacy, and was expected 
to keep in constant employment his capacities in these 
regards. The names of Louis XIV. of France, of 
Frederick the Great of Prussia, and of William III. 
of England, occur at once to mind as typical of that 
period. 

In the decline to which royal prestige was subjected 
by the events of the ensuing century, the typical 
European King gradually came to be a mere figure- 
head of State, maintaining a costly and often dissolute 
court, and subject in almost all regards to the manipu- 
lations of his adroit Ministers of State. Royalty of 
this sort went down in a storm of public obloquy and 
contempt when these insecure thrones were shaken 
by the victories of Napoleon. It was succeeded, 
after an interval of uncertain character, in the course 
of which popular demands for a share in government 
made up the history of the day, by monarchs who 
largely accommodated themselves to such concessions 
as the people had secured, and who thereby became 
heads of State in a very different way from any of 
their predecessors. 

Such of the European sovereigns in the post-Napole- 
onic period as failed to adapt themselves to these 
new conditions were in many instances, as in that of 
France, swept away by the tide of revolution; those 
who survived these popular demonstrations lived into 
a period when a conception of kingship quite new to 
European history succeeded. As it happened, the 
middle of the century past was distinguished, as ‘few 
other epochs in European history have been, by the 
long and continuous reigns of sovereigns of this sort. 
The first Emperor William of Germany, Francis Joseph 
of Austria, Queen Victoria of England and Christian 
of Denmark stand forth as types of sovereigns who had 
lived so long on a basis of cordial relations with their 
subjects, and of co-ooperation with the people’s par- 
liaments, as to acquire in their own personality a respect 
and veneration, and thereby, in a measure, an indi- 
vidual influence and power—national and international 
—which did not belong to their royal office in itself. 

Of this group of royal statesmen, whose security on 
the throne arose as much, if not more, from the affec- 
tions of their subjects than from the prowess of their 
government, Oscar II. of Sweden was himself a type. 
He may be said, indeed, to be almost the only survivor 
of the group. The aged Emperor of Austria alone 
remains to-day to typify this regime of the Nineteenth 
Century; and the fact that Francis Joseph is popularly 
accepted as a monarch who has outlived his own par- 
ticular day and generation shows to what extent the 
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present-day conception of the royal office has altered. 
The typical European sovereign of the present era is 
the active and energetic man of affairs at the head of 
State—not interfering with the business of Parlia- 
mentary Ministers, but supplementing, through the 
avenues opened by his royal office and his personal 
affiliations with other sovereigns, such projects as his 
Parliament may mature. With characters widely 
different from one another, King Edward of England 
and Emperor William of Germany may fairly be taken 
as representatives of this new order of things, which 
has already made its impression on contemporary 


hist ory. 





RAILWAY CAPITALIZATION IN RELATION TO 
COST. 

Slason Thompson of the Bureau of Railway News at 
Chicago has issued an interesting pamphlet of nearly 
200 pages dealing with the cost, capitalization and 
estimated value of American railways. In this pamph- 
let he makes an analysis of current fallacies with refer- 
ence to the subject. As he well says, the idea always 
present in the minds of those who charge that United 
States railways are over-capitalized is that the cost 
or capital of railways exercises a controlling influence 
on rates—in other words, that the falsely alleged 
“exorbitant rates’ on American railways are due to 
the necessity of paying interest and dividends on a 
gross over-capitalization. There is, of course, no 
connection whatever between railroad capitalization 
and rates, and Chairman Martin A. Knapp of the 
Inter-State Commerce Commission is quoted as having 
testified in 1899 before the Industrial Commission that 
he had never seen an instance in which rates seemed 
to depend much upon or be influenced by the capitali- 
zation of a road. 

So far, however, from there being any fictitious 
capitalization, the author of the pamphlet before us is 
certain that a valuation by an intelligent and fair- 
minded commission would result in a convincing 
demonstration that American roads, as a whole, are 
under-capitalized, and that all the ‘‘water’” that may 
at any time have been present in their stocks has been 
absorbed by the cost of improvements—ploughed 
back, as the farmers say, into them from operating 
expenses and net earnings. It is conceded at the outset 
that anything like an authoritative valuation of railway 
property is out of the question. Even the Govern- 
ment, with all its resources and inquisitorial powers, 
can never arrive at a definite conclusion of what has 
aptly been called a superhuman task. 

This being the view of the writer, he takes pains to 
state that nothing absolutely conclusive has been at- 
tempted or should be expected from the pamphlet. 
All that he has undertaken is to show that by applying 
various tests with candor and common sense a more 
or less convincing estimate of the present value of rail- 
way property in the United States as a whole may 
be arrived at. There are several tests which have been 
employed and to which reference is made. One is 
measuring the cost and capitalization by that of 
foreign railways. This involves a very simple process. 
Next, there is what is called the historical method of 
investigation. Unfortunately, the difficulty here is 
that the financiering of railway companies in this 
country has received more attention in public prints 
than the details of the expenditures involved in making 





the railways themselves. Another way of attempting 
to get at the present value of the roads is to estimate 
the cost of reproducingthem. Butastothis method itis 
to be said that after the cost of reproduction is esti- 
mated there remain other elements of value to be con- 
sidered, notably that intangible, illusive thing known 
as franchise value. Then there is the so-called com- 
mercial value of the railways as asystem. This means 
the market estimate of the property, not according to 
its cost or its value as a physical proposition, but as 
based on its net income and what is termed the “strategic 
significance” of the property. Still another means of 
arriving at an estimate of the value of the roads isto 
study them through the returns of the different asses- 
sors and State boards of equalization. Mr. Thompson 
points out that in employing this latter method the 
roads are weighed in seales which have never been 
tipped in favor of the corporations to any notorious 
extent. 

Through these various mediums, which in some in- 
stances overlap and afford cumulative testimony, an 
approach is sought to a convincing estimate of the 
present value of the railways of the United States— 
at least sufficiently convincing to dissipate from all 
reasonable minds the impression that as a whole 
American railways are grossly over-capitalized. 

What are the results of the investigation? At the 
outset a very common error must be avoided.  Allu- 
sion is to the fact that nearly all discussions of railway 
problems have been confused and the value of their 
conclusions vitiated by fixing popular attention on the 
gross figuxes of capitalization. But these gross totals 
involve considerable duplications, since there is a more 
or less extensive ownership by one company in the 
stocks or bonds of another. What difference this 
makes will appear when it is seen that, whereas the 
gross capitalization of U. 8. roads for 1906 foots up 
$14,570,421,478, or $67,936 per mile, the net capitali- 
zation, excluding duplications, aggregates only $11,671,- 
940,649, or $54,421 per mile. 

Starting with this total of $11,671,940,649, it is 
found that the value on the basis of construction and 
equipment to June 30 1905 would be $13,000 ,000,000, 
exclusive of appreciation of right of way and terminal 
rights. Applying the commercial value test, the value 
for 1906 of the railroad system of the United States 
would be no less than $17,248,620,000. On the basis 
of the ratio of assessed value to true value of all prop- 
erty in the United States, as reported by the Federal 
Census Bureau, the assessment of American railways 
for the purposes of taxation is a certificate of value for 
$12,890,000,000, or over a billion dollars more than 
their net capitalization. On the basis of market value, 
as shown in quotations of securities, the aggregate 
would be $14,000,000,000 and upwards. 

Capitalized according to the price paid by Japan for 
the inferior railways of Japan, the value of American 
railways would be nearly $16,000,000,000. On the 
basis adopted by Japan in the purchase of private roads 
of Japan in 1906, the value of American railways on 
the average business of 1904, 1905 and 1906 would be 
over $14,505,000,000. Taking the European coun- 
tries, it is found that the German railways are capital- 
ized at $102,435 per mile, against $54,421 per mile for 
the United States; the French railroads at $133,871 
per mile, the Belgian railroads at $162,236 per mile 
and the English railroads at $273,438 per mile. On the 





JMI 








DEC. 14 1907. 


THE CHRONICLE. 


1489 








German basis, the American roads would have war-| just now is the municipal poverty which halts sorely 


rant for a capitalization of $21,969,000,000, on the 
French basis there would be warrant for a total of $28,- 
712,000,000, on the Belgian basis for an aggregate of 
$34,795,000,000 and on the English basis for a total of 
no less than $58,644,000,000. It is pointed out that, 
even allowing $100,000 per mile for the difference in 
the value of right of way (the only feature of cost 
greater in Great Britain), American railways capital- 
ized on the English basis might fairly be capitalized 
at $37,000,000,000 (as against the actual net capital- 
ization of only $11,671,940,649); and with freight rates 
as charged in England, their commercial value, on 
Professor Adams’ theory, it is stated, would exceed 
that amount. Thus all the tests support the conclu- 
sion that the capitalization of United States railroads 
is very light and falls considerably short of representing 
their true value. 





SIX MONTHS OF THE UTILITIES COMMISSION. 

The Board of Estimate has temporarily suspended, 
because of the city’s financial condition, all additional 
steps towards public improvements. This is not for 
the first time, and it may be assumed, in view of the 
imperative need of public improvements in which 
transportation figures most prominently, that the 
work is only temporarily halted. But the announce- 
ment is more striking because, just at the same time, 
the Utilities Commission sent to the Board an esti- 
mate of probable expenses for 1908, amounting to 
$1,095,000, to come from the city, besides $150,000 
from the State, the $850,000 for salaries alon : being 
more than the entire cost of the superseded Rapid 
Transit Commission. 

The Commission is now finishing its first half-year, 
and it is evident from the public comment that it has 
failed to meet expectations. But is the fact at all 
surprising? Was it not inevitable that failure and 
disappointment must result? Miracles were expected, 
and miracles could not be realized. The ‘Chronicle’ 
sought to point out, six months ago, that a task was 
set for which only omniscience is equal. It was the 
old story of Hercules and the wagoner. Certain things 
are not as might be desired, and perhaps not as they 
should be; railroad and other corporate matters had 
not been handled in a perfect manner; therefore every- 
thing was turned over, with unlimited powers, to five 
men, and then miracles were expected. 

Their failures in performance must be measured 
against the impossibilities laid upon them. They 
began by apportioning the world, so to speak, among 
themselves, and there was so much of it that no mem- 
ber could feel overlooked. For instance, one member 
took up the subject of the crush at the bridge (which 
one complaining citizen had asked to have ended 
within 48 hours), and he climbed to a point of vantage 
and looked at it during the rush hour; the trouble re- 
mains unchanged, however. Various orders to change 
this and that matter of detail or to show cause to the 
contrary have been issued. It is now announced that 
the Commission will hereafter put no trust in promises, 
which perhaps means that physical impossibilities 
will receive less consideration. 

It would be hard to point out what has been accom- 
plished, and the shortness of the time is not accepted 
as a plea in mitigation, for large and speedy reliefs in 
many directions were expected. What strikes us 





needed improvements, and, on the other hand, an 
abortive regulating scheme which is unlimited in its 
burden of cost. Observe how everything else has its 
bounds. No man who has any affairs of his own and 
is allowed to remain in charge of them puts out checks 
signed in blank. Men do not sign contracts involving 
unlimited obligation; nay, they do not sign anything 
without reading it. If a man orders something—a 
suit of clothes, for instance—without stipulation as to 
price, he cannot be required to pay more than reason- 
able market value. Expenses of litigation are quite 
elastic, yet even there a man cannot be required, in 
absence of contract, to pay whatever may be de- 
manded. Even receiverships, which are certainly 
bad enough, have some limit upon their cost. Men 
are less strict about public affairs than about their 
own; yet the State Constitution forbids creation of 
any permanent “debt”? without submission to the 
popular vote. But while expenditure without limit 
is carefully avoided everywhere else, by this amazing 
law the people of this city are committed to an outlay 
without limit. Salaries are fixed, but all else is left 
as open as language could make it. 

The estimate now presented to the proper Board is 
not limiting. The city disburser is required to pay 
the bills, whatever those may be, and to issue and sell 
revenue bonds for providing the money. Whether the 
Legislature can delegate powers in such a loose man- 
ner, not to mention such power over private property 
as seems equivalent to taking it without compensa- 
tion, is a question which the courts may yet reach; 
we feel sure that the public, gradually wonted to see 
new steps in aggressiveness alleged to be for the com- 
mon good, do not realize that all safeguards upon ex- 
penditure have been abandoned. Let it be said, in 
excuse, that the expense could not be limited because 
it could not be foreseen; is it not generally deemed a 
conclusive objection to a given scheme that the cost 
cannot be foreseen? If a limit could be set 
in this case, its absence is a condemnation; if 
no limit could be, because of the indefinite nature 
of the scheme, is not that condemned thereby in 
advance? 

One of the morning papers which has been very 
friendly to Gov. Hughes now declares that the Com- 
mission must be a grievous concern to him. “We 
looked for a corrective and constructive commission, 
and we have received a punitive and destructive com- 
mission.” It asserts that the most inviting field to 
capital has been barred; that all transportation de- 
velopment is paralyzed; that “not a single beneficent 
or useful accomplishment” has appeared thus far; 
that no civic body ever “achieved a greater futility 
or a better established disrepute’; and that it has 
become ‘‘a political machine operated under extreme 
pressure.”’ 

If the Commission has been overcome by practical 
polities, we can readily admit that this result is not 
what Gov. Hughes intended and is a disappointment 
to him; but should any observant man be surprised 
to find this scheme, monstrous in its grasp of powers 
never before committed even to many men, much less 
to a handful, going in the accustomed way? It at- 
tempted the impossible, and failure was foredoomed 
by the very nature of things. We have courts for 
restraining and punishing bad men, and legislatures 
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keep piling up statutes for the ostensible purpose of 
promoting virtue and happiness; still, 
virtuous nor happy, and now comes a comprehensive 
statute setting up five men as a board of omnipotence 
for controlling what many men have been managing 
without unblemished success. The thing is hopeless 
in itself. We can admit (if that will please anybody) 
that it is what ought to exist and to work; the fact is 
that it will not work—you might as well have a com- 
mission to regulate the weather. 

The article from which we have quoted concludes 
by a hint, in the form of a question whether it is 
“true that Hughes, disgusted with this in- 
tolerable miscarriage of a well-meant measure, con- 
ceived in the public interest and for the general wel- 
fare, contemplates inviting its re-consideration and 
amendment at the hands of the next Legislature.” 
To substitute ‘‘abandonment”’ for ‘““amendment” would 
be to make the suggestion entirely sensible, for here is 
a scheme so radically wrong that the only effective 
amendment is to discontinue it. 


Gov. 





RAILROAD GROSS EAR NINGS FOR NOVEMBER. 

By degrees the character of the returns of railroad 
gross earnings seems to be changing. Not only are 
the increases less numerous and smaller in extent, 
but decreases are begining to appear, and some of 
these decreases are important in amount. Our com- 
pilations this time cover the month of November, and, 
of course, hardly enough time has elapsed since the 
close of the month to have the returns of any very 
large body of roads. As has been previously pointed 
out by us, these preliminary compilations are always 
more or less incomplete, comprising simply the roads 
which make it a practice to furnish early approxima- 
tions of their revenues, and lately some companies 
which formerly fell in this category have discontinued 
issuing early figures—among recent instances of this 
kind, for example, being the New York Central, with 
its controlled and subsidiary lines, the Missouri 
Kansas & Texas and the Northern Pacifie. The New 
York Central statement now does not come to hand 
until thirty or more days after the close of the month, 
the Missouri Kansas & Texas has stopped altogether 
giving out preliminary totals, and the Northern Pacific 
figures are now always long delayed. 

As far as these early compilations go, however, they 
ought to indicate correctly the trend of affairs. Hence 
the facts already noted of diminishing increases with 
more numerous decreases must be accepted as signifi- 


‘ant. On referring back to our November exhibit of 
last year, we find that then, too, we were obliged to 
note a smaller improvement both in ratio and 


amount than for some time previously, and, further- 
more, that a number of roads even then reported de- 
creases. This fact with reference to the character of 
last year’s exhibit for November may beconstrued to 
have both a favorable and an unfavorable import. 
It is unfavorable in the sense that it shows that com- 
parison is not with exceptionally heavy figures in 
1906, giving added emphasis to this year’s 
factory results. On the other hand, there is a favor- 
able aspect in the cireumstance that the November 
exhibit in 1906 failed to prove indicative of the results 
for succeeding months, some of which showed very 
large and striking improvement. There is, hence, en- 
couragement and a degree of plausibility in the sugges- 


less satis- 





tion that this year, too, the present less satisfactory 


men are neither! exhibit may prove merely transient and be followed 


again by very much better comparisons. The condi- 
tions now, of course, are vastly different from what 
they were twelve months ago, as the intervention of 
the panic has materially altered the course of affairs 
and seriously impaired the business outlook for the 
time being. How long this state of things is to last, 
it is not within the ken of any man to say. Upon its 
longer or shorter duration will depend whether the 
prospect of more satisfactory statements of earnings is 
to be remote or near. 

Our compilations for November comprise 56 lines or 
companies, operating in 1907 74,439 miles of road. 
On this mileage the increase in gross earnings, as com- 
pared with the same month last year, reaches $1 ,345,- 
176, or 2.52%. Itmay be contended that the reaction 
in trade following the financial erisis in October hardly 
had time to make its full influence felt in the returns 
of earnings for November, and obviously there is more 
or less force in this argument, since factories, mills and 
furnaces have been kept busy in many instances on 
past orders, and business plans and arrangements 
made a long time previously could not readily be 


checked or countermanded. On the other hand, how- 


ever, it should be observed that, aside from the re- 
action in trade, there were some other unfavorable 
factors. Thus there was a shrinkage in the cotton 


traffic in the South and a very decided contraction in 
the grain traffie in the West. As far as both these 
circumstances are concerned, it is doubtless true that 
the difficulty which existed in financing transactions 
of all kinds served to interfere with the movement of 
these staples to market, and to the extent that it did 
the movement of these staples may again become more 
liberal when normal financial conditions are restored. 
In the case of cotton, furthermore, while this year’s 
crop may not reach the proportions of last year’s ex- 
ceptional yield, it is at the same time undeniable that 
farmers in certain sections of the country have been 
holding back supplies for higher prices. All things 
considered, it is perhaps surprising that our statement 
for November should show any increase at all, treating 
the roads as a whole. In the following we furnish a 
summary of the November totals for a series of years 

















past; also those for the eleven months ending with 
November. 
Mileage. Gross Earnings. Increase (+) 
November EEN igriene eae i waco = or 
' Year \¥r.pre-; In- Year | Year Decrease (—). 
Given. coming. cre’ se Given Preceding 

Year “|Roads Miles. | Miles. % 3 g | 3 1 % 
1896 ___| 122 89,936 89,214) 0.81 39.419.623} 44,188,179) —4,772,556/10.79 
1897 _ 128 | 96,391) 95,103 1.35 50,213.48 1, 41,517,497; +8,695,984 20.94 
1898 _.. 114 89,367 88,235 1.28 45,833,778 +1,944,211) 4. 7 
1899 - 117 | 98.684 7, 1.77 54,149,899) +5,650,284 10 
1900 ___ | 105 97,494) 3.65 50,100,443 57,853,427, +1,316,021 228 
1901 _.. | 100 103,453 1.50 68,966,766 61,260,137. +7.706,629/ 12.58 
1902... / 74 | 90,106 2.10) 62,023,087} 57,983,250) +4,039,837 6.96 

-_ |) 20°| 86,742 2.56) 60,220,508) 57,887,073, +2,333,435) 4.03 
1904 _-_, 68 , 84,002 1.91) 63,536,601 57,818,885, +5,717.716, 9.88 
1905 ___ | 55 83,677 2.41) 71,044,282) 65,109,098) +5,935,134) 9.11 
1906 ..-| 69 | 97,240 2.51) 87,119,750) 83,250,084) +3.869.666) 4.65 
1907 _-.| 56 | 74,439 1.74 54,770,493) 53,425,317) +1,345,176) , 2.52 
} 

Jan. 1 \t0 Nov. 30: | | 
1896 - 116 88,620 87,907  0.82\411,624,390 404,636,777, +6.987,613' 1.72 
1897 _ 119 95,150 3.873 1.36 460,682,396 433,915,117 + 26,767,279 , 6.09 
1898 ___ | 114 89,367 1.28}461,937,617 424,007,183) + 37,930,434; 8.94 
1899 _ 110 | 96,867 1,77| 559,918,434) 511,496,013, + 48,422,421, 9.46 
1900 _ 103 96,630 3.68 595, aaa 645)! 542, oy 820 +52,786,825 9.72 
1901 93 102,492 1.48 677 +67,973,091 11.15 
1902 74 90,106 2.10 625 954 + 46,893,509 8.12 
1903 -._-|" 70 | 86,742 2.56 639 +62,765,940 10.88 
1904 _.. | 67 | 83,968 1.91 (863) +7,000,542) 1.15 
1905 _.. | 55 | $3,677 2-41: 678. th ae 626,496,472) +47,114,745 7.52 
1906 __.| 69) 97,240 2.51/ 900,355,234 794,728,647) + 105626 587 13.29 
1907... | 55 | 74,037; 72,766 1.74,590,965, 575 540,238,902 +50.726,673, 9.39 


Note.- — Neither the ¢ earnings of t the | Mexican roads nc nor the mining operations of the 
anthracite coal roads are included in this table. 





It will be observed from the foregoing that in No- 
vember 1906 our early .statement comprised 97,240 
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miles of road und that on this mileage the increase 
was $3,869,666, or 4.65%, but that in some of the 
earlier years the amounts and ratio of gains were 
both heavy, and that there has been no actual de- 
crease in November of any year since 1896. 

With reference to the falling off in the Western 
grain movement, this was general and widespread. 
It extended to all the different cereals and to all the 
different primary markets, and, moreover, reached a 
large amount in the aggregate, so that the loss in the 
grain traffic cannot fail to have been an adverse in- 
fluence with many of the roads. Of wheat the receipts 
at Western points for the four weeks ending Novem- 
ber 30 were 20,232,604 bushels against 24,003,729 
bushels in the corresponding four weeks of last year: 
of corn they were but 7,680,828 bushels, against 
12,364,324 bushels; of oats 9,800,756, against 15,704,- 
903; and of barley 5,455,002, against 8,829,749 bushels. 
Adding rye, the aggregate of the receipts of the five 
cereals was only 43,772,173 bushels in the four weeks 
of 1907 against 61,852,718 bushels in the four weeks 
of 1906, showing a loss of over 18 million bushels. 
The grain movement in our usual form is set out in 
the following. 


WESTERN FLOUR AND GRAIN RECEIPTS. 


Four weeks 
























Ending Flour, Wheat, Corn, Oats, Barley, Rie, 

Nov. 30. (bbls .) (oush.) (bush.) (bush .) (bush.) (bush.) 
Chicago 

1907 654,411 981,490 3,750,453 5,133,195 1,105,317 200,040 

1906 F 742,629 1,616,683 6,060,485 6,800,983 2,297,284 273,890 
Milwaukee 

1907 __. 314,200 700,635 138,000 683,200 1,267,200 97,200 

1906 332,975 998,133 147,100 921,550 2,541,700 197,700 
St. Louts— 

1907 243,365 984,147 660,890 823,055 432,900 24,018 

1906 232,725 1,333,306 1,601,205 2,297,600 258,700 61,441 
Toledo 

= 283,000 270,000 217,000 1,000 20,000 

1906 310,250 578,000 437,800 4 6,600 
Detrou 

1907 14,100 96.891 2,805 220,170 

1906 10,600 295,278 ,699 292,182 
Cleveland— 

1907 4,471 138,310 220,560 265,913 17,274 

1906 6,669 87.595 224 569,193 13,613 
Peoria 

1907 63,900 37,000 1,405,500 609,700 321,000 9,000 

1906 49,950 50,700 1,317,600 778,090 274,000 35,000 
Duluth 

1907 413,000 8,609,081 508,173 857,901 83,615 

1906 514,900 8,754,884 4,441 368,885 2,057,732 195,062 
ee 

19 302,630 1,220,150 1,452,410 169,100 

1906 218,480 2,769,510 1,386,720 270,320 
Kansas C ity 

1907 1,309,000 620,000 120,200 

1906 2,718,000 920,000 969,200 
Total of all 

1907_. 1,707,447 20,232,604 7,680,838 9,800,756 5,455,002 602,973 

1906 1,890,448 24,003,729 12,364.324 15,704,903 8,829,749 950,013 
Jan. 1 to 

Nov. 30 
Chteago 

1907 8,473,111 23,733,844 116,406,663 85,635,465 16,617,047, 2,322,590 

1906 8,222,785 26,163,224 90,687,797 83,984.249 18,184,469 1,816,493 
Mtilwaukee— 

1907 2,614,930 8,092,093 11,497,350 15,054,862 1,238,100 

1906 2,736,040 6,814,386 9,489,550 15,787,200 1,021,100 
St. Louis 

1907 2.6: 105 16,191,500 28,246,050 10,177 400,802 

1906 2, 997 16,416,785 26,283,570 600 456.555 
Toledo 

1907 ,774,500 6.918.400 4,791,300 5,000 126,700 

1906 600 4454-450 6,257,200 8,602,260 4,140 223,740 
Detroit 

1907 149.700 1,548,325 4,244,068 2,428,380 

1906 244,280 1,911,221 5,584,223 3,564,313 
Cleveland 

907 43,261 1,068,713 4,903,908 6,434,369 100,259 2,200 

1906 75,803 1,846,348 5,765,028 7,106,487 260,114 e 
Peorta— 

1907 759,608 959,600 15,829,860 11,918,250 2,413,000 342.900 

1906 1,101,800 1,145,150 13,088,000 17,610,800 2,575,500 339,000 
Duluth 

1907 2,558,290 47,064,319 201,714 3,340,609 8,480,993 627,733 

1906 4,605,340 37,886,488 163,124 8,307,375 8,936,108 542,119 
Minneapolts 

1907 77,090,612 7.131.820. 15,903,291 2,231,955 

1906 71,293,510 21,396,190 9,725,958 1,330,024 
Kansas City— 

1907 a 31,147,000 11,263,600 6,070,100 

1906 33, 742, 000 13,478,400 5,267,200 


Total of ali 
1907 17,234,005 211,670,506 204,005,713 177,493,693 61,134,629 7,292,980 
1906 19,139,645 201,673,562 171,032,587 191,611,994 57.828,089 5,729,031 


In the case of cotton, too,-as already indicated, 
there has been a noteworthy contraction. The gross 
shipments overland for the month were only 164,820 
bales against 236,000 bales in 1906, and the receipts 
at the Southern outports were but 1,507,464 bales 
against 1,724,943 bales. The port movement in detail 
appears in the following. 





RECEIPTS OF COTTON AT SOUTHERN PORTS IN NOVEMBER, AND 
FROM JANUARY 1 TO NOVEMBER 30 1907, 1906 AND 1905. 





! | 
November. Since January 1. 
Ports. a -- ~ Sina ae 

1906. 1905. | 1907. , 1906. 1905. 
Galveston bales 
Port Arthur, &c 
New Orleans _- 


483,964)2 519.6282 2,655,362|2,525,240 
9) 14 3) 103, 893) 234,320 





Mobile 

Pensacola, &c_ 

Savannah - 

Brunswick “ 

Charleston 48 ‘033! 

Georgetown ‘ . | 

Wilmington | 85,166) +981) 

Norfolk 110,038) 113,640) dt g 757,274 

Newport,News, &¢ 2,669 4,574! 5,657| 36,63 528]. 30, O41 
Total 1, 507, 464 1,73 24, sea) 552,847|7,105,983 7,030,881) 7,983, 605 


| 
| 





The roads which are obliged to report decreases in 
earnings are all such as have suffered either by 
reason of a diminished cotton movement or a dimin- 
ished grain movement. The falling off in the cotton 
traffic was}particularly pronounced in Texas and the 
Southwest, and hence it is not surprising to find the 
International & Great Northern showing a loss for the 
month of $337,000, the Texas & Pacific a loss of 
$259,921 and the St. Louis & Southwestern a loss of 
$83,816. The Missouri Pacific, which may have had 
both a smaller cotton traffic (on the Iron Mountain 
Division) and a smaller grain traffic, reports a decrease 
of $145,000. The Louisville & Nashville has fallen 
$221,742 behind and the Wabash $202,497 behind. 
It is to be said with reference to these roads that in 
their case comparison is with very large earnings last 
year, they practically all having been distinguished 
for extensive gains in their November returns of 1906. 
The Chicago Great Western this time also has a con- 
siderable loss ($134,789), which follows, presumably, 
from a smaller grain traffic. On the other hand, the 
trans-continental lines on the North, notably the Great 
Northern and the Canadian Pacific, are able to report 
very striking increases in earnings, and these large in- 
creases have served to overcome the losses on the other 
roads. The gain in the case of the Great Northern is 
$944,042 and in the case of the Canadian Pacific 
$668,000. The former in November last year had a 
small loss, but the Canadian Pacifie then had $401,457 
increase, to which the further large increase the present 
year is therefore additional. In the table we now give 
we furnish a.summary of all changes for the separate 
roads for amounts in excess of $30,000—whether in- 
creases or decreases: 

PRINCIPAL CHANGES IN GROSS EARNINGS IN NOVEMBER. 





Increases. Increases. 
Greet Northern Syst (2 rds) $944,042 Minnerp. & St. Louls 31,768 
Canadien Pacific. -~. 668 ,000 — 
Canadien Northern 215,700) + Total (19 roeds) -- 2 794,328 
Colors do & Southern 203 ,376 ‘Decrease. 
Iilinols Centrel 199,193 Enternatl. & Gt. No 387 ,000 
Grend Trunk (4 roads) - 173,820 Texrs & Pacific . 259,921 
Yazoo & Miss Velley 75,735 L ulsville & Neshville. 221,742 
Western Merylend TOR Cease ctenceunnses 202,497 
Buffs lo Roch & Pitts. . +H 1 are | Mo, Pac, Syst. (2 roads) 145,000 
Central of Georgia 6,900 Chice go Gt. Western.__ _- 134,789 
Southern Indianie 39 910 St. Louls Southwestern 83,816 
‘Alz.N.O.&T. Péie.(3 rds.) 39,376) Chic: go Ind. & Louisville 70 605 
Total (9 roads) ___. . 1,455,870 


To complete our analysis, we furnish the following 
six-year comparison of the earnings of leading roads 
arranged in groups. 


EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP. 





1904. | 1903. | 1 1902. 


eee eT 
November. | 1907. | 1906. | 1905. 


| 


s 
Canadian Pac_| 6,811, oui) 6,143, 000! 5 
Chic Gt West.a} 607,903, 742,692 


| 


$ $ s 
751,970) 4,142,909) 3,976,069 


707, 421 776,303 


— 








Dul So Shj&Atl! 269,425! 265.777 2) 21g 944] 189.343] 197,174 
GtNorth’ ara | 6,086,344) 5,142,302! 4,669,823) 4,179,205] 4,277,886 
Iowa Central. 248,471) 276,580 226,037| 198,321} 206,837 
Minn & St L__| 347,419! 315, 51 341 949) 261.047 | 258,072| 305,699 


a 


nef | 1, 104, 528) 1,111,799} 1,149,649) 770 391) 742,101 
Northern Pac |05, 681,054) 5, Asi. 054) 5,949,7 38, 5, 105 5,61 3} 4, 563, 600) 4,379,490 


= - 
Total - 19 1, 156,144) 19,678,855 119, 7 24, 928) 16, 875, 041 15 >, 1067, 144) 14,761,909 
J ' 


@ Results are based on 111 miles less road, beginning with 1905. 
» Figures for the month not yet reported; taken same as last year. 
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EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP. 





‘ | | 
November. | 1907. 1906. 1905. | 1904. | 1903. | 1902. 
shpat nen - enaniagis Lane sition 
| $ | 3 3 | $ | $ 
Bull Roch & P| 804,815) 732,936, 744,299) 693,962) 643,772) 594,510 
Chie Ind&Loub| 403,161, 473,766, 495,240) 468,857) 424,501, 400,511 
Gr Tr of Can.) | {| 2,337,866 2,226,910 
Gr Tr West'n}, 3,934,548) 3,760,728, 3,446,074 3,221,296{| 485,596 394,186 
DetG H & M) | | r 98,303 104,629 


> 


4,439,660, 4,071,631 3,741,380 
Mit 






Ilinois Central, 4,830,090, 4,630,897 4,588 
Tol Peo & W g. ‘ 107 ,962 116 
Tol StL & W 52,49 344,545 367,394 327, 305 254,821 290,202 
Wabash - 2,017,602 2,220,099 2,060,981 2,057,812) 1,818,076) 1,714,999 
Wheel & L Erie 513,543 538,776 502,706 390,956 357,764! 358,143 


97,971 91,276 











Total 12,949,692 12,809,712 12,321,673 11,711,678 10,593,301) 9,917,046 


o ‘Inctudes C anada «& Atlantic beginning with ¢ Oc tober 1904. 


EARNINGS OF SOUTHERN GROUP. 





November. 1907. 1906. 1904. | 1903. 1902. 
3 3 $ | BY 
Ala Gt South..; 323,221 318,583 337 009 297,933; 255,400, 231,820 
Ala NO &TP | | 
NewOrl & NE} 276,044 250,430! 213,318 206,745 196,645 
Ala & Vicks 148,235 134,172 


117,102 
Vicks Sh&Pac} 141,638 141,042 d 





Cent of Georgia) 1,116,500 1,059,600 t 932 
ClacNO & TP 703,500 678,753 83 5 466,482 
Louisy &Nash 0) 3,865,137) 4,086,877 3, 651, "S05 3.4 3,0% 2,956,463 
Mobile &Ohio_| x 844,934) 840,559 52,022 ie 644,851 
Southern Ry__| 4,695,662) 4,724,443) 4,597,835) 4, 208: 706| 3,74 3,505,722 
Yazoo & MV_| 974,935 899. 200 S96, 998 999.7 717) 

Total 113, 115 »,798 13, 135, 934, 12,f 579, 445 11, 806, 337/10, 419, 589) 9,798,605 





b ~") Includes se earnings of Atlanta Knoxville «& Northe rnin 1904, 1905, 1906.and 1907. 


EARNINGS OF SOUTHWESTERN GROUP. 





November. _ 1907. 1906. 1905. | 1904. | 

—_. —— -- } -- H 
| s RM ee Se ae 

Col & South a_! 1,356,229 1,152,853) 1,063, 679) 837,313 
Den & Rio Gr_| 1,812,300 1,804,700 1, f y 1,580,405 
Int & Gt Nor_.| 589,000 926,000) tOs 342 657 S894 69 3 
Mo P & CentBr) 3,955,000, 4,100,000 3,805,469, 3,823,074 3.619, 929 3,518,462 
StL &SoW-_.| 838,119 921,935 $20,439; 846,772 771,413 709, 162 





Texas & Pacific; 1,3 3,642] 1,613,563 1,319, 973} 1,409,376, 1,298,371) 1,136 


7 ote | 
Total _.....| 9,904,290) 10,519,051 9.472,527| 9,154,534, s.00o.a00) 3, 142,104 


a For 1907, 1906 a and 1905 includes all affiliates lines except Trinity & Brazos 
Valley RR. For previous years we have combined Colorado & Southern and 
Fort Worth & Denver City. 


GROSS EARNINGS AND MILEAGE IN NOVEMBER. 





Mileage. 


Gross Farnings 
Name of Road. - ——— sical 





Inc. (+) or 


1907. | 1906. | Dec. (—). | 1907.| 1906. 
& $ | 
Ala Great S ee rn_.| 318,583 + 4,638 309) 309 
Ala New Orl & T P = 
New Orl & Nor E'n 250.430 + 25,614) 196! 196 
Ala & Vicksburg 134,172) +1 11066} 143 143 
Vicks Shrev & Pac | me -304) 189) 189 


Bellefonte Central | 
Bulfalo Roch & Pitts_| +71,879 583! 5 
Canadian Northern | S74) 
Canadian Pacific } 
Central of Georgia j 
Chattanooga Southern} 
Chicago Gt Western 
Chic Indianap & Lou_| 
Chic Term Transfer__} 
Cine New Orl & T P__} 
Col yrado & Southern _| 
Denver & Rio Gri unde| 
Detrolt & Mackinac 
Detroit Tol & Ironton] 
Duluth S 2 Sh & Atl 
Georgia Sou & Fla 
Grand Trunk of Can_}| | 
Gr Trunk Western); 3,934,548) 3,760,728 + 173,820 
Det Gr Hav & Mil 
Canada Atlantic 
Great Northern, tncl} 





uw 
ts 
yy 
— 
ue 
te 
Z 























Fastern of Minn | 5,885,633! 4,903,818) doe B15 
Montana Central 200,711 238,484 37.773 
Gulf & Ship Island j 190 946 202 ,194, 11: 248) 
Illinols Central 4,830,090) = 4,630,897' + 199.193 
Internat & Gt North'n 589,000, 9: 26 0004 —-$37 ,000) 
Towa Central 248,471 76 5801 -28,109 
Macon & Birmingham 12,905) “141655; 5 
Manistique 3,131) 3,64 
Midland Valley 5,240) 64 794 
Louisville & Nashvillef 3,865,135) 4.008 a77 
Mineral Rance 72,222 668 
Minn & St Louls 347,419) at: 651 
Minn St Paul& SSM 1,104,528! 1,111,799 
Mo Pac & [ron Mtn 3,836,000) 3,974,000 
Central Branch 119,000) 126.000 | 
Mobile Jack & K C___} 138 853} 126,749 402) 402 
Mobile & Ohio | 870,923 844.934 926, 926 
Nevada-Cal-Oregon __| 29/7421 164, 144 
Ri» Grande Southern _| $.0eq) 180] 180 
St Louls Southwestern 838,119 1,454) 1,451 
Southern Indiana 178,377| 237 197 
Southern Rallway 4,695 662) 7,472) 7,552 
Texas Central 112.305) 268| "26 
Texas & Pacitic 1.353.642 1,843) 1 826 
Toledo Peoria & West 93,443 248) 248 
Toledo St L & West'n 352,400; 451) 451 
Toronto Ham & Buff. 81,054) 88| 88 
Virginia & Southwest 102,104 134) 137 
Wabasb 2,017,602) 2,517) 2,514 
Western Maryland 508 850) 3 543) 543 
Wheeling & Lake Erle} 513.543} 338.7761 198] 498 
Yazoo & Miss Valley} 974,035 3| 300 300 1,264) 1,239 
Total (56 reads) 54,770,493, 53,425,317) alseisalzeniae 
Net Increase (2.52%) _| @. | i | 
Mexican roads (not inc}luded in totlals. 
Interoceanic of Mex 641,417) 618,14 736; 736 
Mexican Internat’! 653.177 651.755) 918 911 
Mexican Rallway | y439 700; v418,40) 321) 321 
Mexican Southern { y62,619 765,75 263 263 
National RR of Mex 1.268.758 1,220,154 q 1,732) 1,730 
Hidalgo & Nor E’'n 80,629) 78,1594 +2470] 152} 152 





These figures are for three weeks only: fourth week not yet reported. 











GROSS EARNINGS FROM JANUARY 1 TO NOVEMBER 30. 





Name of Road. 1907. 1906. Increase. Decrease. 





3 $ $ 
Alabama Gt Southern- -- -- 3,884,282, 3,541,487 SER FOR ..2c+s-- 
Ala New Orl & Tex Pac— 





New Orleans & Nor East 2,988,530 2,833,474 155,056 

Alabama & Vicksburg- - 1,489,062, 1,333,749 155,313 

Vicks Shreve & Pacific 1.527.739 1,347,956 SRE secncens 
Bellefonte Central. 59.084 51,872 MIND) Gigh eisig teat 
Buffalo Rochester & Pitts. 8.774.649 6,813,008 1,961,641 nsigensite 
Canadian Northern. -. | 8,083,700, 6,249,800 1,833,900 : 
Canadian Pacific. -- 69,077,001) 61,668,574 7,408,427 ae 
Central of Georgia- - _..| 11,394,283, 10,538,328 855,955 a 
Chattanooga Southern 142,503 137,712 4,791 
Chicago Great Western 7. 662,606 7,923,916 261,310 
Chicago Indianap & Louisv 5,404,378 10,226 
Chicago Terminal Transter_ 1,617,440 20,238 ‘ 


7,948,344 325,065 
11,196,897 1,859,147 
18,415,394, 2,238,166 .. 
1,129,030 107,306 oo 
Detroit Toledo & Lronton 3,810,072 287,450 
Duluth So Shore & Atlantic 3,145,95 2,897 862 248,096 
Georgia Soutbern & Fla_-_- 2,136,464 1,899,863 236,601 
Grand Trunk of Canada 
Grand Trunk Western__}| 41,336,121, 37,867,974 3,468,147 -_ 
Det Gr Haven & Miw 
Canada Atlantic 

Great Northern, including 
Eastern of Minnesota 52, 805,908 48,232,437, 4,573,471 ; ~—_ 
Montana Central “ 2,483,109 2,578,151 - : 95,042 

Gulf & Ship Island 28,001 2,118,698 209.303 __ ee 
Illinols Central 55 49; 300,790) 3,925,765) -._._.-- 
International & Great Nor. 6.916.125 EE” ci ot ie tice 


Cine New Orl & Tex Pac- 
Colorado & Southern 
Denver & Rio Grande 
Detroit & Mackinac 












lowa Central 2,783,045 LS ae 
Louisville & Nashville 41,618,403) 3,870,530° -_____. 
Macon & Birmingham 162,126] .... 4,999 
Manistique 91,987 32,766 
Midland Valley 516, 748 546,478 

Mineral Range 685 68.005 





o< ‘ - 
Minneapolis & St Louls_- 3, ang 900 = 3,366,570 379,330) .- 
Minn St Paul &€SSM 1,782,574 11,833,763 448,811) —_- 
Missouri Pacific & Iron Mtn| 44 He 304, 40,922,441, 3,190,863 _~ 
Central Branch | 000 1,542,000 10,000 








Mobile & Ohlo seth .262,236 $9,094,646 1,167,590 
Nevada-California-Ore 281: 556 234,434 47,122 
Rio Grande Southern _- 577.089 530,148 46,941 
St Louis Southwestern _- 9,821,808 8,657,319 1,164,489 
Southern Indlana__--_- 1,629,798 1,399,411 230 387 
Southern Rallway aa 53,498,143 50,467,280 3, 030, 863 
Texas Central -----| 1,166,527 910,901 

Texas & Pacific |} 15,011,029 13,024,662 

Toledo Peorla & Western 1,182,287 1,143,6 

Toledo St Louis & Western) 3,932,664 d 

Toronto Ham & Buffalo___| 864. 42 28) 

Virginia & Southwestern._| 1,099.790 { 
Wabash_. A 25°316,598 24,329,810 986,788) -...-.-- 
Western Maryl: ind 5,586,267 4,7 

Wheeling & Lake Erie | 60691324) 5,025,797 





Yazoo & Mississippi Valley 8,963,571 8,411,305 





(575 540,238,902/51,141.016 414,343 


Total (55 roads) 590,965, 
Net Increase (9.39 %) ‘ \30 .726 673 
Mexican Roads (not include|d in totals) 
Interoceanic of Mexico 6,893,412 6,332,330 561,082 
Mexican International 8,308,508, 7,266,268 1,037,246 ~ 
Mexican Railway _.| ¥7,077,200) 76,294,100 783,100 
Mexican Southern . y1,197.3894 y1,120,254 77 140 


National RR of Mexico- 15,251,974 13,473,883, 1.778.091 





y These figures are down to the third week of November oniy. 





ITEMS ABOUT BANKS, BANKERS AND TRUST CO’S. 

—The public sales of bank stocks this week aggregate 
286 shares, of which 233 shares were sold at auction and 
53 shares at the Stock Exchange. The transactions in trust 
company stocks reach a total of 152 shares, 


Shares. BANKS—New York. Low. High. Close. Last previous sale. 
167 Beaver National Bank . 50 50 50 Nov. 1907— 50 
10 City Bank, National 236% 236% 236% Oct. 1907— 240 
*53 Commerce, Nat. Bank of 130 140 140 Dec. 1907— 130 
51 North America, Nat. Bankof 95 95 95 Oct. 1907— 240 


5 Park Bank, National 38514 38544 385% July 1907— 440 
TRUST COMPANIES—New York. 
150 Carnegie Trust Co 160 165 160 Dec 1907— 160 
2 Manhattan Trust Co 402 402 402 Jan. 1906 485 
*Sold at the Stock Exchange. 
—The affairs of the Pittsburgh banking firm of Whitney, 
Stephenson & Co. and of Whitney & Stephenson were placed 
charge of the Colonial Trust Company of Pittsburgh as 
receiver on the 7th inst, in response to the petitions in bank- 
ruptcy filed the previous day. The firm of Whitney, Stephen 
son & Co. was one of the oldest and best known in Pitts- 
burgh, having been established in 1871. It was composed 
of George I. Whitney, Francis L. Stephenson and Irwin M. 
Fickeisen. It was represented on the Pittsburgh, New York 
and Chieago Stock Exchanges, and until the recent disposal 
by Mr. Whitney of his seat on the New York Exchange, he was 
the oldest Pittsburgh member of that body. The immediate 
cause of the failure is said to have been the maturing of 
obligations on November 1. A contributing cause is alleged 
to be the sale by the company, for the purpose of liquidating 
a loan, of 8,000 shares of stock of the Hostetter Coke Com- 
pany to the H. C. Frick Coke Company. The sale of this 
stock at $120,it is reported,is opposed by the minority stock 
holders of the Hostetter Coke Company, who have appointed 
a committee to make an investigation looking to the proba- 
bility of setting the sale aside. The closing last week of the 
Fort Pitt National Bank of Pittsburgh, of which Messrs. 
Whitney and Stephenson are directors, is also understood to 


‘ have had a bearing on the company’s failure. Mr. Whitney 
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also recently parted with contweliing interest in the. W hitney | 
Company (hydro-electric power) of North Carolina. An 
order restraining all creditors of Whitney & Stephenson 
from disposing of securities held as collateral for loans to the 
firm was obtained from Judge Dayton in the United States 
Diftrict Court at Pittsburgh on the 9th inst. The petition 
filed states that the liabilities of the firm are $10,000,000, 
while the assets ‘‘consist chiefly of stocks and bonds which 
were worth approximately $12,000,000 at the time the 
Pittsburgh Stock Exchange was closed.’’ It is alleged that 
the claims of unsecured creditors amount to $700,000 and 
that if the securities held as collateral were sold at forced 
sale the unsecured creditors would receive nothing. 

—The premium for cash curreney the present week has 
remained in the neighborhood of 1%, the range being from 
¥g of 1% to 144% on Saturday the 7th inst.; Monday, 7% 
of 1% to 1%; Tuesday, 34 of 1% to 1%; Wednesday, \% to 
144%; Thursday, 1 to 14%; Friday, 34 of 1% to 1%! 

According to the compilation made by the New York 
Clearing House under the Comptroller's last call (December 
3) the national banks of New York had taken out Clearing 
House certificates to the amount of $30,199,100, while they 
reported among their assets a total of $33,750,000 of such 
certificates held. The one amount represents the borrowing 
banks, the other the credit banks. The difference between 
the two is accounted for by the fact that the figures relate 
simply to the national banks and that theState banks have 
also taken out some of these loan certificates. There having 
been no call as yet on the State institutions, no data are 
obtainable concerning the extent of their use of the certifi- 
cates. 

—It was announced by Secretary of the Treasury Cortel- 
you on the 6th inst that he had accepted bids for $25,000,000 
of the $50,000,000 Panama bonds which were planned to 
be issued as a means towards relieving the monetary situa- 
tion, and for which bids were asked up to November 30. 
The average price realized is 103. The official statement 
concerning the award says that the improvement in business 
conditions following the announcement of the proposed 
measures of relief by the Treasury Department was regarded 
by the Secretary as warranting him in limiting the issue to 
half the amount offered. Of the $100,000,000 3% Treasury 
certificates which it had also been planned to issue, the Secre- 
tary announces that the allotments will not exceed $15,- 
000,000. These have been confined to national banks 
throughout the country which were in position to take out 
additional circulation. 
awards will be found in our State and City Department on 


Further particulars concerning the 


another page. 

Cable dispatches from Santiago Chili, on the 7th inst. sta- 
ted that the Banco Mobilario, an important nitrate bank, 
suspended payment on that day; the Bank of Chili, it is 
stated, took charge of the institution. 

A New York Stock Exchange membership was reported 
transferred this week for $63,000 as against $60,000 the last 
previous sale. This marks an advance of $10,000 over the 
recent low price paid in November 1907. 

4 Clearing House Association has been formed at 
Altoona, Pa. The officers are, President, John Lloyd, 
President of the First National Bank, and Treasurer and 
Manager, J. G. Davis, Secretary and Treasurer of the Central 
Trust Company. The members are the First National and 
Second National banks, the Union Bank, the Mountain City 
Trust Company, Central Trust, Altoona Trust and Real 
Estate Title and Trust companies of Altoona, and the First 
National Bank of Juaniata. 

It is reported that the bankers of Paducah, Ky., have 
organized a Clearing House Association and that clearing 
house certificates have been issued to take the place of 
cashiers’ checks. The certificates are secured by collateral 
valued at 33 1-39% in excess of the amount of such certifi- 
cates, 

—The two private banks of E. B. Lee at Jasper and Wes- 
ton, Mich., were closed on the 11th inst., owing, it is said, 
to his inability to obtain sufficient currency. 

~The State Bank of Admire, at Admire, Kansas, capital, 
$10,000, which was said to have had funds on deposit with 
the National Bank of Commerce, Kansas City, closed its 
doors on the 6th inst., but reopened on the 11th inst. 
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—The private toasnis of D. A. Beck, at Stotesbury, Mo., 
closed on the 6th inst. It is stated that the institution’s 
funds were deposited with the suspended National Bank of 
Commerce of Kansas City. 

—The Tishomingo Savings Bank of Corinth, Miss., failed 
to open on the 10th inst. J. W. Taylor is President of the 
institution, the deposits of which are said to be $350,000. 
The suspension, the bank states, is only temporary. 

—The State Banking Department is reported to have 
taken charge of the Citizens’ State Bank of San Francisco, 
the institution having closed its doors on the 11th inst. 
The bank has a capital of $50,000. On November 6, taking 
advantage of the holidays, it suspended payment. but did 
not, however, close its doors. 

—In furtherance of the plans for the resumption of busi- 
ness by the Knickerbocker Trust Company of this City, a 
special meeting of the stockholders was held on Wednesday 
the lith inst., at the office of Davies, Stone & Auerbach, 
34 Nassau Street, at which Clarence Morgan of Burlington, 
Vermont, was chosen and acted as chairman, and Harris A. 
Dunn as Secretary. Out of 12,000 shares of stock out- 
standing, 7,440 shares were voted in favor of the increase 
of eye stock from the present amount of $1,200,000 to 
the $2,000,000 contemplated by the plans for resumption, 
being an increase of $800,000 par value. Not a single share 
of stock was voted in opposition to the proposed increase. 
The company will therefore have, after the necessary 
papers are filed,and when the proper time comes, 8,000 shares 
of new stock to sell and issue in accordance with the plans 
for the resumption of business. 

It is understood that the various committees regresent- 
ing depositors and stockholders which had offered several 
plans for the reorganization of the institution have finally 
agreed upon a compromise plan for its rehabilitation. The 
proposed arrangement will be made public with the per- 
fection of some minor details as yet uncompleted. The 
following condensed statement of the company’s condition 
on December 9 1907 (excluding accrued interest receivable 
and payable) was submitted at Wednesday’s meeting: 
Assets——C..sh on hend and In benk (net) $4,032,244 69 

Loi ns a __ 35,488,134 54 

Bonds «nd mortg* ges . 3,175,170 61 

Investments (' t cost) es 7,708 099 36 

Reel est..te > 2,168,731 37 
- $52,572,380 57 
$46,502,634 72 


1,200,000 00 
. —_— 47,702 634 72 


Lis bilitles— Due depositors 
C: pits] stock 


Undivided profits : Peet $4,869,745 85 
—The issuance this week of a cire vale by the Heinze-Morse 
interests, which withdrew from the management of the Mer- 
ewtile National Bank of this city in October, served to direct 
attention to the institution, and more particularly to its 
future. The circular advocated the liquidation of the insti- 
tition, and in a letter r accompanying it a special meeting of 
the stockholders is called for Jan. 7 for the purpose of consid- 
ering such action. The letter as circular follow: 


New York, Dec. 7 1907. 

Dear Sir—A clal meeting of the stoeckhclders of the Mercantile 

National Bank will be held at the bank. 195 Broadway. in the Borough of 

Manhattan, City of New York, on the 7th day of January, 1908, at 12 o’clock 

noon, for the purp se of considering the wisdom of the bank going into 

Nquidation and authorizing and taking the necessary proceedings to lqul- 
date the bank, if It be deemed advisable by the stockholders so to do. 

Cc. W. eos SE, F. AUG. HEINZE, STANLEY GIF- 

FORD O. BAGLIN, ARTHUR P. HEINZE and 

MAX H. SC HULTZ (owners of : a majority of the stock.) 





Dear Str —We beg to enclose a notice calling a meeting of the stock- 
holders of the Mercantile National Bank for the purpose of considering the 
wisdom of the bank going Into liquidation, and, if deemed wise so to do, 
t» authorize and take the necessary steps to cause the liquidation of the 
bank, the paying off of its dep ysiturs and the distributivn of Its assets 
among Its saareholders 

The stock of the bank has for some time been selling far be!ow what Its 

value would prove on liquidation—in the Judgment of a majority of y ur co 
owners at fully $100 per Share below Its liquidating value. There would 
appear to be no reasonable justification for the belief that In the near future 
the market value of the stock would reach Its full value. On the con- 
trary, there are many reasons to believe that a still further shrinkage In 
the market value of the stock will occur. 

Under these circumstances It has seemed to the undersigned that It may 
be wise and for the best interests of the depositors and stockholders of the 
bank that it should go Into voluntary liquidation. In any event, It would 
seem proper that the stockholders should consider the question and at a 
ormal meeting determine what cuurse It ls wisest to pursue. 

Very truly ~~: 
Ww. MOREE, 
F. AUG. HEINZE, 
STANLE Y GIFFORD, 
GEO. BAGLIN, 
ARTHUR P. HEINZE, 
MAX H. SCHULTZ. 


Messrs. Morse, Gifford, Schultz, F. Augustus Heinze and 
Arthur P. Heinze retired as directors of the institution when 
its reorganization was effected under the presidency of Seth 
M. Milliken. Practically all the stock of the Mercantile held 
by F. Augustus Heinze has been pledged, it is understood, 
as collateral for a loan made by Edwin Gould, who had been 
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dentified with the bank prior to the entrance of the Heinze 
interests. This loan matures next month. The advisability 
of consolidating the Mercantile with one or another of the 
city’s banking institutions was the subject of discussion at 
meetings of its directors this week; nothing tangible, how- 
ever, has developed. An adjourned meeting of the direc- 
tors is to be held to-day. 

—Indictments charging conspiracy and perjury were 
handed down on Wednesday against John G. Jenkins Sr., 
ex-President of the Williamsburg Trust Company of Brook- 
lyn, John G. Jenkins Jr., former President of the Jenkins 
Trust Company, Frank Jenkins, ex- President of the Williams- 
burg Trust Company, and Fred Jenkins, a director of the 
Jenkins Trust Company. All were indicted, it is stated, on 
a joint charge of conspiracy, and John G. Sr., John G. Jr. 
and Frank Jenkins were also indicted on charges of perjury. 
Mr. Jenkins Sr. was held in $10,000 ball. The sons were 
indicted several weeks ago on charges of forgery in the third 
degree and were released under bail of $10,000 each; in the 
present instance their bail is fixed at $2,500 on each charge. 
The conspiracy charges, it is understood, are based on trans- 
actions in the Jenkins and Williamsburg trust companies, 
the accused having, it is alleged, conspired to obtain loans 
from the institutions on January 1906 in excess of the 
amount allowed by law. The indictments for perjury con- 
cern reports made to the State Banking Department. Frank 
Jenkins, who sueceeded his father, John G. Jenkins Sr., as 
President of the Williamsburg Trust Company a year ago, 
resigned the presidency shortly after the suspension of the 
institution October 25. 

—Permanent receivers for the Brooklyn Bank of Brooklyn 
Borough and the International Trust Company of Man- 
hattan were named by Justice Betts of the Supreme Court 
at Kingston at the hearings of the arguments on Thursday> 
after he had vacated the order of Justice Smith, of the Third 
Appellate Division, directing Attorney-General Jackson to 
show cause before Justice Fitts at Albany on Saturday why 
the trial of the action should not be transferred to Kings 
County. In refusing to accept the order, Justice Betts con- 
tended that it had been improperly served. Bruyn Has- 
brouck, who was appointed temporary receiver of the Brook- 
lyn Bank on November 16, is continued as permanent re- 
ceiver of the institution, and Charles M. Higgins of Brooklyn 
has been named to act with him. Mr. Higgins, who is 
said to be one of the largest depositors of the institution, 
will serve without compensation. Goodwin Brown, the tem- 
porary receiver of the International Trust Company, has 
been made permanent receiver of the institution. Deputy 
Attorney-General Mackey at Thursday’s hearing made the 
following statement concerning the manner in which the 
$1,000,000 capital and surplus ($500,000 each) of the Inter- 
national Trust Company was obtained: ‘William Gow drew 
a note for $500,000 which he discounted at the Oriental. As 
collateral he put up 3,012 shares of Brooklyn Bank stock, 
also 2,500 shares of vouchersfor International Trust stock. 
The $500,000 was put to the credit of the International. 
There was another note, signed by Neilson Burr and JohnS. 
Jenkins, which was also discounted. That made up 

750,000; they were still short $250,000. An unauthorized 
note of the Borough Bank was made, and $100,000 of this 
went into the International deposit. Then came the 
Cashier’s check of $145,000 from the Borough Bank. It 
did not represent real money. This left $5,000 needed. It 
was paid in cash. Thus the $1,000,000 capital was raised.” 

—The hearing on the argument to make permanent the 
receivership of the Borough Bank of Brooklyn, which was 
adjourned from November 30 to the 12th inst., has been 
deferred until Tuesday next, the 17th inst. 

—It was announced this week that creditors of Otto 
Heinze & Co. of this city, whose claims amount to more than 
$1,000,000, have accepted a plan of settlement to be effective 
through the organization of a corporation to be called the 
Western Development Company. The new concern is to 
issue preferred stock equal to the debts of the firm and 
common stock for a like amount, (in all, it is proposed, 
$16,000,000 of stock) each creditor to receive preferred stock 
to the extent of his claim, thereupon releasing such claim. 
According to the announcements, creditors holding collateral 
are to execute to the company an option for the purchase 
by it of such collateral at the face value of the original claim, 





with interest at 6 per cent, less dividends received on the 
preferred stock. Such option, it is stated, shall provide 
for the payment of one-fourth in one, two, two-and-a-half 
and three years. Each creditor thus giving an option shall 
receive,in addition to preferred stock equal to the par value 
of his claim, common stock equal to 50% of his claim, the 
balance of the common stock to go to Otto Heinze & Co. 
The common stock issued to creditors shall remain their 
absolute property; the preferred stock issued to them is 
to be returned to the committee of three (which is to compose 
a majority of the board of directors of the new company 
until the debts have been paid) as the installments on the 
options are paid, to be held by the committee until the 
option price is fully paid, whereupon it is to be delivered to 
the firm. Provision is made for the sale of preferred stock, 
which is entitled to 6 per cent cumulative dividends. In 
the event that the committee desires to strengthen the 
position of the new company by purchasing with preferred 
and common stock other holdings of United Copper stocks, 
so as to give the new company control of the United Copper 
Company, it is to have the power to do so, and to increase 
the preferred and common stocks accordingly. If the 
directors deem it best to sell any deposited collateral for less 
than the full amount of the creditors’ claim, the creditor 
can take over the collateral at the price the company pro- 
poses to sell it by returning to the committee his preferred 
stock. A list of the securities which it is proposed to turn 
over to the Development Company in the event that the above 
plan is carried through was published on Thursday. It in- 
cludes 2,815 shares of the Chase National Bank, 615 shares of 
Mercantile National stock, 500 shares National Bank of North 
America, 335 shares Empire Trust Company, 668 shares 
Italian-American Trust Co., 200 shares Interborough Bank, 
150 shares Carnegie Trust Co., 250 shares State Savings 
Bank, 4,000 shares American Ice Securities, $355,000 Consol- 
idated Steamship bonds, 139,249 shares United Copper com- 
mon, 25,000 shares United Copper common in trust funds, 
34,870 shares United Copper preferred, &c., &c. Lindsay 
Russell was appointed receiver in bankruptey for the firm 
on Oct. 28. 


—Justice Sweetland in the Superior Court at Providence, 
R.1., continued the hearing on the question of appoint- 
ing a permanent receiver for the suspended’ Union 
Trust Company of Providence until Saturday January 4. 
The temporary receivers have been directed to endeavor in 
the meantime to bring the tentative plan now under con- 
sideration for the resumption of business to such definite 
shape as to admit of its being submitted to the Court on 
December 28. It is stated that in a general way the plan 
provides for the resignation of all of the present officers of 
the company and a reorganization which will vest control of 
its affairs‘in voting trustees, who shall be accountable to 
all the depositors; the payment in full of upward of 14,000 
depositors, whose deposits average about $30 each; the 
payment to trustees of a portion of their trust funds at a 
comparatively early date, and the extension of the indebted- 
ness of this character long enough to enable it to be paid in 
full; the enlistment of the cooperation of heads of business 
and financial institutions who will be willing to act as a 
board to perfect such plan in a form that will command the 
co-operation of all depositors. The company suspended 
October 25. 

—The Bath Trust Company of Bath, Maine, which closed 
its doors October 28 because of the heavy demands upon it, 
resumed business on Monday the 9th inst. The stock owned 
by Charles W. Morse, who held controlling interest in the 
institution, has been taken over by local interests. 

—Robert Lyon has been appointed receiver for the Fort 
Pitt National Bank of Pittsburgh, which closed its doors on 
the 6th inst. 

—William W. Wedemeyer has been appointed receiver fot 
the Chelsea Savings Bank of Chelsea, Mich., which closed its 
doors on the 3d inst as a result of the financial troubles of 
State Treasurer Frank P. Glazier, who was President of the 
institution. Mr. Wedemeyer is a member of the law firm 
of Cavanaugh & Wedemeyer. 

—The Stock Yards Bank of Commerce, Kansas City, Mo.. 
one of several small institutions which closed their doors on 
the 5th inst as a result of the suspension of the National Bank 
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of Commerce of that city, resumed business on Tuesday the 
10th inst. The Commercial Trust Company of Kansas City, 
which is affiliated with the National Bank of Commerce, is 
reported to have taken part of the assets of the Stock Yards 
Bank and furnished cash and sufficient sight exchange to 
meet the demands of Secretary of State Swanger. 

~—The Los Angeles ‘Financier’? in a recent issue states 
that the bank of William Collins & Sons, of Ventura, Cal., 
which closed its doors November 11, has again been incor- 
porated, and will shortly re-open. .The bank, it was said 
took advantage of the holidays on account of the lack of 
ready cash. 

—David F. Walker, President of the California Safe De- 
posit & Trust Company of San Francisco, J. Dalzell Brown, 
Vice-President and Manager, and W. J. Bartnett, Vice- 
President, were arrested this week on charges in connection 
with the suspension of the institution on October 30. Messrs. 
Walker and Bartnett were later released from custody, the 
first named under bail of $15,000, and Mr. Bartnett under 
bonds for $75,000. ‘Tl. O. Sadleir, Manager of the West End 
branch of the institution, is said to have committed suicide 
on the 10th inst. It was stated on the 7th inst that the 
California Bank Commissioners found that the institution, 
instead of having the required reserve of $1,800,000, or 20% 
of its $9,000,000 deposits, had a reserve of but $400,000. 
In the opinion of the Commissioners the difference of $1 ,400,- 
000 could not be raised by the stockholders, and the appoint- 
ment of a receiver for the institution was recommended. 

—It is reported that, through the recent sale of the stock 
holdings of the Mutual Life Insurance Company and the 
Equitable Life Assurance Society in the Fifth Avenue Trust 
Company of this city, Thomas F. Ryan has assumed a 
larger interest in the control of the last-named institution. 
We referred several weeks ago to the disposal by the Mutual 
Life of $253,200 of stock, par value, of the Fifth Avenue 
Trust at $1,139,400. The Equitable Life’s holdings, 2,000 
shares it is understood, were disposed of to the Mercantile 
Trust Company at $900,000. The Fifth Avenue Trust 
Company has a capital of $1,000,000. 

-Action on the proposition to liquidate the Beaver Na- 
tional Bank of this city will be taken by the stockholders at 
a meeting on January 14. The institution is located in the 
Beaver Building. junction of Wall, Pearl and Beaver streets. 
It began business on April 6 last, reporting a capital of 
$200,000 (in $100 shares) and surplus of $100,000. Under 
the Comptroller’s call of the 3d inst, the bank’s deposits were 
but $153,300. A block of 167 shares of the institution was 
sold at auction on Wednesday at $50 per share. Gaylord 
Wilshire, who recently became a Vice-President, is the 
bank’s acting President, George M. Coffin, President, having 
been obliged, on account of ill-health, to temporarily relin- 
quish the duties of the office. 

—J. W. Henning. who was the sole member of the firm of 
J. W. Henning & Co. of this city, which failed in October 
1906, was reinstated to membership on the New York Stock 
Exchange on Thursday, having, it is stated, settled all claims 
against hii. 

~The Second National Bank of this city, which early in 
the year increased its capital from $300,000 to $500,000, 
plans another addition to its capital. At their annual meet- 
ing on Jan. 14 the stockholders will be asked to ratify the 
proposition to increase the amount to $1,000,000. In en- 
larging its capital to $500,000, the bank declared a cash divi- 
dend equal to $200,000, which was applied as payment for 
the new stock. 

Negotiations appear to have been in progress this week 
looking towards a merger of the National Bank of North 
America and the Consolidated National Bank of this city, 
but apparently nothing of a definite nature has been con- 
summated. 

~The stockholders of the Lincoln National Bank of this 
city will also consider the question of increasing the capital of 
their institution from $500,000 to $1,000,000 at the annual 
meeting next month. The bank’s capital was increased in 
January last from $300,000 to $500,000, this having been ef- 
fected through the declaration of a 66 2-3% dividend out of 
surplus and profits. 

—At the annual meeting of the Merchants’ National Bank 
of this city on Jan. 14 the stockholders will act on a proposal 





to amend the articles of association so as to provide for a 
board of not less than eleven nor more than fifteen, as from 
time to time the board shall determine, but unless otherwise 
so determined, the directorate is to consist of twelve mem- 
bers. 

—TIn an address made at the annual meeting of Group VI 
of the New York State Bankers’ Association at te Hotel 
Manhattan, on Tuesday, Charles Eliot Warren, lresident 
of the State Association, expressed himself in favor of the 
organization and operation of a central bank of issue and 
deposit. He commended the “Hepburn Plan” of currency 
reform, declaring it a wise and conservative one, adopted 
after long and earnest study by a commission made up 
of men of national reputation. Mr. Warren also noted as 
worthy of consideration the amendment to the existing 
law suggested by Secretary Cortelyou to the effect that the 
amount of national bank notes designated for retirement, 
now fixed by law at not to exceed $9,000,000 a month, be 
left to the discretion of the Secretary of the Treasury. He 
also urged upon the Association the endorsement of any 
recommendations to be made by the advisory committee named 
by Governor Hughes with regard to the proposed changes 
in the laws relating to State banks and trust companies. 
Col. Fred. E. Farnsworth, Seeretary of the American 
Bankers’ Association, and E. O. Eldredge, Secretary of the 
New York Bankers’ Association also addressed the bankers. 
The officers of the Group for the ensuing y ear are Chairman, 
8S. Wood Cornell, President of the Mount Pleasant Bank of 
Pleasantville; Secretary and Treasurer, John D. Judson, 
President of the First National Bank of Rhinebeck. Reso- 
lutions commending the action of J. P. Morgan, James 
Stillman and Secretary Cortelyou during the recent financial 
disturbances were adopted by the bankers. 

—The recent Treasury statement of the Irving National 
Exchange Bank, corner West Broadway and Chambers 8t., 
this city, indicates that this institution has held its own 
during the recent troublesome period. In issuing the Dec. 3d 
report, the President, Lewis E. Pierson, has adopted a sim- 
ple form of statement for the readier understanding of the 
layman. Of the bank’s $7,618,186 assets classified as “im- 
mediately available,” there is $3,805,731 cash in vault, 
Clearing House certificates and exchanges, and $3,812,454 
due from correspondents and demand loans. Under the 
head of assets “available within thirty days,’’ the bank’s 
loans due in thirty days amount to $3,467,876; U.S. and 
other bonds, $3,565,888; other investments, $375,215.or $7,- 
108,978 altogether. Of the remainder, or ‘‘ other loans and 
discounts ,”’ $7 ,382,210is due in four months and only $1,144,- 
360 is due after four months. ‘The institution has a capital 
of $2,000,000, in addition to surplus and profits of $1,234,- 
309. Its deposits total $16,358,416 and resources aggregate 
$23 553,734 52. 

William H. S. Wood, President of the Bowery Savings 
Bank of this city, died on Thursday. In addition to being a 
member of the New York Chamber of Commerce and senior 
partner in the publishing firm of William Wood & Co., Mr. 
Wood was identified with a number of societies. He was 
born in this city in 1840. 

—One of the oldest and a highly respected New York Stock 
Exchange firm—Albert H. Vernam ‘& Co., 36 New St.—will 
dissolve on Jan. 1, after 43 years of active business. A. H. 
Vernam, senior partner, became a member of the Stock Ex- 
change on May 8 1869. The firm had conducted an exten- 
sive investment business of late years, and in earlier times, 
as Vernam & Hay, it was prominent for its dealings in bitum- 
inous coal stocks. Mr. Vernam intends to spend the winter 
abroad, but will retain his seat on the Exchange and will 
continue as President of the First National Bank of Morris- 
town, N. J. 

—The stock of the Metropolitan Bank of this city has been 
placed on a 6% basis by the declaration of a quarterly divi- 
dend of 114%, payable Jan. 1. The bank paid its first divi- 
dend Jan. 1 1907, 1%, and this amount was paid on April 1, 
July 1 and Oct. 1. 

—A_ new financial institution, the Citizens’ Bank, was re- 
cently established at White Plains, N. Y. The bank was 
organized on June 27 and began business in August. It has 
a capital of $100,000 and surplus of $25,000, the stock (par 
$100) having been sold at a premium of $25 per share. George 
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T. Burling is President, Wiliam B. Tibbits is Vice-President 
and H.C. Wiliams is Cashier. 

—H.H. Ogden, who was Cashier of the West Side Bank of 
Evansville, Ind., has become Cashier of the Old State Na- 
tional Bank of that city. Henry Reis, heretofore Vice-Presi- 
dent and Cashier of the Old State National, continues as its 
Vice-President. 

—The capital of the Second National Bank of Saginaw, 
Mich., was increased on Nov. 9 from $200,000 to $500,000 
through the capitalization of $300,000 of its surplus fund. 

—The Iowa National Bank and the Des Moines Savings 
Bank of Des Moines, Lowa, which have recently become affili- 
ated and are now operated jointly—the one handling the 
commercial and the other 
opened in new quarters in the Fleming Block on Monday, 
the 2d inst. As reported two weeks ago, the Iowa National 
has increased its capital from $100,000 to $1,000,000; the 
Des Moines Savings Bank has a capital of $200,000. The 
reorganization of the Iowa National was effected on the 30th 


business savings deposits— 


ult., when the following officers were elected: President, 
Homer A. Miller; Vice-Presidents, H. S. Butler and Simon 
Casady; Cashier, Harry T. Blackburn; Assistant Cashiers, 


G. A. Nelson and C. T. Cole Jr. 

—The proposition to increase the capital of the Valley 
National Bank of Des Moines, Iowa, from $200,000 to $300,- 
000 was ratified by the stockholders on Nov. 27. 
vide for the new capital a special dividend of 50% was paid 
out of the surplus fund of $100,000, and a new surplus fund 
of $60,000 created. The bank’s circulation will 
immediately increased $100,000. R.A. Crawford is Presi- 
dent of the institution. 


To pro- 


was be 


The First National Bank of Chicago and its affiliated 
institution, the First ‘Trust & Savings Bank, on Dee. 3 had 
combined deposits of more than 120 millions of dollars, the 
deposits of the First National being $88,526,128 and those of 
the First Trust amounting to $32,442,022. 
of the respective institutions are $116,759,145 and $35,765,- 
865. The Continental National Bank, under the call of last 
week, reported deposits of $55,958,380, with resources of 
$68 566,237; the Corn Exchange National, deposits of 
$47 151,323 and resources of $56,757 ,308; the National Bank 
of the Republic, deposits of $16,468,935 and resources of 
$23,533,645; the Fort Dearborn National, deposits of $8 ,622,- 
863 and resources of $11,743,305, and the National City Bank 
deposits of $6,007,082 and resources of $9,103,909. 

Charles L. Grandin, President of the First National Bank 
of Finley, North Dakota, has become a Vice-President of the 
People’s Bank of Minneapolis. It is stated that, while Mr. 
Grandin will be an active officer of the Minneapolis institu- 
tion, he will also retain his banking interests in North Da- 
kota. Eugene Tetzlaff, President of the Flour City Orna- 
mental Iron Works of Minneapolis, has been added to the 
directorate of the People’s Bank. 

An order providing for the payment of a second dividend 
of 20% after the 16th inst.to the creditors of the failed Ex- 
change Bank of Macon, Ga., was signed by Judge Whipple 
of the Superior Court on the 7th inst. The institution sus- 
pended July 7. A 20 % dividend was paid in September. 

—George Hamman was recently elected a Vice-President 
of the Union Bank & Trust Company of Houston, Tex. Mr. 
Hamman was Cashier of the Planters’ & Mechanics’ National 
Bank of Houston, which was taken over in October by the 
Union Bank & Trust. 

—Peter Hellwege, President of the Bank of Orleans, of New 
Orleans, La., President of the Hancock County Bank of Bay 


The resources 


St. Louis, Miss., and founder of the brokerage firm of Peter 
Hellwege & Co. of New Orleans, died on the 9th inst. Mr. 
Hellwege was born in Nuenfeldt, Germany, in 1843. He 


founded the firm of Peter Hellwege & Co. in 1872, and in 
1904, when he retired from active participation in its affairs, 
he organized the Bank of Orleans. Mr. 
member of the New OrleansCotton and Stock Exchanges, the 
New Orleans Board of Trade, the New York Cotton Exchange 
and an associate member of the Liverpool Cotton Exchange. 


Hellwege was a 


The banking house of Dexter Horton & Co. of Seattle, 
Wash., has doubled its deposits during the past three and a 
half years, reporting a total of $11,025,881 on Oct. 15 1907, 
against but $5,615,482 on May 31 1904. Since May 31 last 
the deposits have grown from $9,003,678. The institution 





was established in 1870. It has combined capital, surplus 
and undivided profits of $1,150,000, of which $200,000 rep 
resents capital. The officers are: W. M. Ladd, President; 
R.H. Denny, Vice-President; N. H.‘Latimer, Manager; M. W 
Peterson, Cashier; G. F. Clark, C. 8. Harley and H. L. Mer- 
ritt, Assistant Cashiers. 

—The Fidelity Trust Co. of Tacoma, Wash., is now occu- 
pying its magnificent new banking room in the Fidelity 
Building. The new the of those 
formerly used by the company and are among the handsomest 


quarters are twice size 


in the country. The walls and counter rails are of Grecian 
marble from the Island of Skyros, with a base of green Italian 
The grill work is of solid bronze, while the wood- 
Nothing appar- 


marble. 
work, desks, &c., are of solid mahogany. 
ently has been overlooked in providing for the convenience 
and comfort of patrons and clerks. The Fidelity is the 
oldest trust company in the State of Washington. J. C. 
Ainsworth is President; John S. Baker and P. C. Kauffman, 
Vice-Presidents; Arthur G. Prichard, Cashier; F. P. Has- 
kell, Assistant Cashier; and George Browne, Secretary. 

A new banking institution opened for business in Pasa- 
dena, Cal., on Nov. 21, under the name of the Bank of Com- 
It has a capital of $50,000 and is under the manage- 
W. Healy, Cashier, 


merce. 
ment of H. W. Chynoweth, President; F. 
and W.38. Windham, Assistant Cashier. 

-The Imperial Bank of Canada (hedd office Toronto) in 
its half-yearly statement of date Oct. 31 reports profits for 
the six months, after deducting charges of management and 
interest due depositors, and making full provision for all bad 
and doubtful debts, and for rebate on bills under discount, 
of $389,028. With the balance of $426,316 at the credit of 
profit and loss April 30, the bank had available $815,344, 
of which $265,869 was distributed in two quarterly dividends 
at the rate of 11% per annum, and $25,000 applied as special 
contribution by shareholders to O. and E, Pension Fund, 
leaving a balance of $524,474 to be carried forward. The 
paid-in capital now stands at $4,860,307, and there is a‘‘Rest 
Account”’ of a similar amount. ‘The total assets are $44,- 
923,374. D. R. Wilkie is General Manager of the institu- 
tion. 

—The Bank of Montreal held its ninetieth annual meet- 
ing on the 2d inst. A full report of the proceedings was 
given on pages 1441-1443 of our issue of December 7. The 
remarks of the President, Sir George Drummond, and of the 
Vice-President and General Manager, E. 8. Clouston, will be 
read with special interest at this time as voicing the senti- 
ments of the of one of the world’s leading 
financial institutions. 


management 





IMPORTS AND EXPORTS OF GOLD AND SILVER AT 
SAN FRANCISCO. 

Through the courtesy of the Collector of Customs at San 
Francisco have this week the details of the 
imports and exports of gold and silver through that port for 
the month of November, and we give them below in conjunc- 
tion with the figures for preceding months, thus completing 
the results for the eleven months of the year 1907. The im- 
ports of gold were light, reaching $215,215, of which $114,600 
coin. Of silver there came in $179,631, mainly bullion. 
During the eleven months there was received a total of 
$3,018,888 gold and $3,046,891 silver, which compares with 
$14,974,698 gold and $2,539,941 silver in 1906. The ship- 
ments of gold during November were nil and the exports of 
silver were $129,600, wholly bullion. For the eleven months 
the exports of gold reached only $11,057, against $5,365,999 
in 1906, and $2,690,965 silver was sent out, against $3,000,- 
272 in 1906. The exhibit for November and for the eleven 
months is as follows: 

IMPORTS OF GOLD AND SILVER AT SAN FRANCISCO. 


we received 

















Gold. Suver. 

Months. | -—— ————_-— 

| Coin. | Bullton., Total. Cotn. | Bullion.| Total. 

1907. $ $ $ $ e | 3 

EEE ccntviounes } 733,796) 218,546, 952,323 52.700 252,327) 305,027 
February <n 25) 198,013; 198,038 33,176, 282,809) 315,985 
| AT: D . wcaaien 27,583) 127,584 2,555) 205,719) 208,274 
ED ahi ahlepsieapaicitietiien .} 1,500, 378,094, 379,594 12,165, 302,881; 315,046 
DE buttactedesceceh ebanvel 98,736; 98,736 1,168} 181,117) 182,285 
ae a 285.070; 285,070 672) 353,802) 354,474 
[_ eases .”  ¢uaqel 311,069| 311,069) 50,744, 359,139) 409,883 
Dincamencnndenel sensed 140,237) 140,237 27,748| 236,018) 263,766 
September < 1,710) 201,166) 202,876 28,400) 247,829) 276,229 
October .._- 1,200; 106,378) 107,578 1,355, 234,936) 236,291 
November -.-- 114,600, 100,615) 215,215 ----| 179,631) 179,631 
aac: Senet | | eshateenener 
Total 11 months...| 852,831 2,165,507 3,018,338) 210,683 2,836,208|3,046,891 
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EXPORTS OF GOLD AND SILVER FROM SAN FRANCISCO. 




















} Gold. * Silver. 
Months. 
Coin. Bullion. Tonal. Coin. | Bullion.| Total. 

1907. $ | $ $ | 
SORREE  . ctanascens res 500 27,476) 
aw teachin 1,500 a as oaiel 1,500 276,443) ...... 
eee oe aeasel - eatene 
April SS ES ee a ‘ 
 _ nie | mati 3,456 3,45¢€ 117,359 
June _. ws 200 pies 200 601,000, 628, S80 
Sl meeacened c ae 36 360,000) 364,625 
Aeges......... 1,940 ik 1,940 | 27,134) 140,921 
September. ......... 493 me: 493 24. 123 193,000) 217,123 
rsa a oo aoe 2,600 1,875) _ 000) 514,875 
November . . . ae -----| 129,600) 129,600 






(% Total 11 months 8.569)2.65 690,965 
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(From our own Correspondent.) 


London, Saturday, November 30, 1907. 

There has been a very much more hopeful feeling in the 
Cityall through the week. There has been!a sharp fall, for 
example, in the rates of interest and discount, and in the 
stock markets there has been a general advance in prices. 
The advance has been greatest in the American market 
for quotations there were so exceedingly low that everybody 
who had money to spare was tempted to buy. The buying 
has been mainly by investors, for even yet people are afraid 
to speculate to any extent worth speaking of. Of course, 
some wealthy people have speculated and possibly very 
reckless poor people have found brokers willing to speculate 
for them. As a general rule, however, the Stock Exchange 
has for the time being set its face against speculation. But 
there is a very large investment going on and the investment 
is of the best kind—that is to say, it is by people who buy 
only a moderate number of’ either shares or bonds; in 
other words, by people who have bought to hold the secur- 
ities for the purpose of the income they yield. Continental 
investors have also been buying on a considerable scale 
both here and upon the Continent. 

There has been likewise an advance in British railway 
stocks, the belief being almost univesral that the worst of 
the trouble in New York is over and that, consequently, 
the drain of gold is practically at an end. People have 
eagerly bought British railway stocks which were very low, 
firstly, because of the recent fears (now removed) of a strike, 
and, secondly, because of the crisis in the United States. 
There has also been an advance in what are called gilt- 
edged securities. Consols for example, have been this week 
82. If the crisis is practically ended the probability is that 
business will gradually become more active on the Stock 
Exchange and prices will advance. The very small number 
of failures that has taken place shows that business on 
the Stock Exchange has been conducted soundly and cau- 
tiously. And every fortnightly settlement likewise proves 
that the accounts open either for the rise or for the fall are 
exceedingly small. There. is unquestionably a hopeful 
feeling and if once the Stock Exchange felt sure that the 
crisis was over there would be an almost general inclination 
to buy. 

In Paris, business likewise has been somewhat more active 
this week. The impression in Paris is not quite so strong 
as here in London. There are still doubts whether the 
crisis is at an end. If, however, the crisis really is at an 
end Paris is prepared to follow the lead of London, and 
probably thete will be a marked increase in business and a 
general advance in prices. In Berlin, there is a more hope- 
ful feeling, but business is still very slack. Indeed, the 
banks are all desirous of preventing speculation and are 
much more anxious to see operators reduce their accounts 
than increase them. The banks themselves have financed 
operators on a considerable scale, and therefore are carrying 
much more securities than they care to carry. Trade con- 
tinues fairly active but it is undoubtedly less active than 


it was a little while ago. It is everywhere admitted that. 


new orders are coming in very slowly and the general im- 
pression is that early in the new year trade will gradually 
fall off and money will then become cheap and plentiful. 

As the general impression in the money market and the 
Stock exchange here is that the crisis in America is nearly 
over and, consequently, that the drain is nearly ended, the 





rates of interest and discount have fallen sharply this week 
to well under 6 per cent. Some rather optimistic members 
of the Stock Exchange even predicted that the Bonk of 
England would put down its rate of discount on Thursday. 
The Bank, however, refused to do so. If the shipment of 
gold to New York really ends, it is quite probable that the 
rate may be put down to 6 per cent. But the fact is, the 
Bank can ill afford to part with the metal. Its present 
relatively good position has been brought about partly 
because it received three millions sterling in gold from the 
Bank of France and partly because the India Council at 
the beginning of this week released a million sterling which 
it had ‘“‘earmarked”’ previously. ‘Thus, four millions sterling 
held by it at present really came from France and India. 
It is possible of course that if the demand for New York 
was to become urgent again more gold might be obtained 
from Paris. It is almost certain that it would be obtained 
from India, Australia and Egypt. Nevertheless the Bank 
is not in a position to part with more gold and, therefore, 
whether the rate is maintained or put down depends entirely 
upon the American demand. 

The India Council offered for tender on Wedensday 20 
lacs and the applications amounted to only one lac at Is. 
3 29-32d. per rupee. No allotment was made. 

The following return shows the position of the Bank 
England, the Bank rate of discount, the price of consols, 
&c., compared with the last faur years: 


1907. 1906. 1905. 1904. 1903. 
ue. 27. Nov. 28. Nov. 29. Nov. 30. Dec. 2 
£ £ £ £ 
Cireulation 28, obo, 370 a 099,335 28,110,620 28,635,230 
Pubiie de posits. . . 7,784,072 8,305,814 8,274,087 7,835,632 


42,153,345 40,228,514 
15,610,005 18,259,427 
29,758,864 26,528,405 
22,889,599 21,097,144 
32,550,219 31,282,374 


Other de posits - 43,008,775 44,218,890 
Governm’t securities 2,136 15,458,666 
Other securities 84: 411 3 907 
Reserve notes&coin 21; ‘785, 603 
Coin&bull.,both dep 32,244,973 33, 2 
Prop. reserve to lia- 











3e ‘559, 580 





33,144 


bilities. p.c. 427% 44 15-16 41% 45 5-16 43% 
Bank rate. op. @. 7 6 4 3 
Consols, 244 p. ¢._- 824 8644 ROG 883, 88 15-16 
DE iencsganeeas Mod. 324d. 30 5-16d. 274d. 26 7-16d. 


26 & aie 
Clear.-house returns 212,393,000 206, 948, 000 217,274,000 253,726,000 216,145,000 


The rates for money have been as follows: 


Nov. 29. Nov. 22. Nov. — Nov. 8. 
Bank of England rate--_.. ~- - 7 7 7 
Open Market rate— 
Bank bills—3 months. . 6@6% 6%@ 6% 7 6% @7 
—4 months 6 6% 675 6% @ 67 % 
—6 months_- 5% 4@6 6@6% 6% 
Trade bills—3 months.... 6% 4@ 7 7% 7@7% 7@7 
—4 months.... 6% @7 7% 7@7% 7@7% 
Interest allowed jor depostts— 
By joint-stock banks... . 4 4 4 4 
By discount houses: 
Atcall - caccmmnaeicae 5 5 5 5 
7tol4 days. ain atipiiamatilal 5% o% 5% 5M 


The Bank rates of discount and open market rates at the 
chief Continental cities have been as follows: 


Nov. 29. Nov. 22. Now. 15. Now. 8. 
Rates o} Bank Open Bank Open Bank Open Bank Open 
Interest at— Rate. Market. Rate. Market. Rate. Market. Rate. Market. 
Paris ... ne ice ae 3% 4 3% 4 3% 4 4 
ickssséedacns. Ie 7 7% #7 7% 6% 74% 866% 
Hamburg.........-.. 7% 7 7% 7 7% 6% 7% 6% 
Frankfort -.....- -- 7% 71-16 7% 7 7% 6% 7% 611-16 
Amsterdam a i 4% 5 4% 5 4% 5 5 
— 7 o 5% 6 454 6 6 6 6 
Vien eeetenae ae 5 6 5% 6 5% 5 5 
St. Seeuabune: . 7% 7% 7% * 7 " 
Madrid ini - 4% 4% 4ly 4h, 4h Aly 4\, 4g 
Copenhagen ail 7 6% 6% 6% 7 6% 7 6 


Messrs. Pixley & Abell write as follows under date of 
Nov. 28: 

GOLD.—The demand for New York continues, but not to so large an extent, 
and the price fell at the beginning of the week to 77s. 11d.; it has, however, since 
risen again on a renewal of the demand. The premium on gold in New York, though 
smaller, has not disappeared, and there is no immediate likelihood of the Bank re- 
ceiving any of the open market supplies. The total shipments to New York now 
amount to 14% millions. The Bank figures are as follows: £1,233.000 has been 
taken for New York, mostly in bars, while £2,505,000 has been received, of which 
£1,445,000 is in German gold coin and £1,000,000 released by the Indian Council 
out of the earmarked gold. Next week we expect £660,000 from the Cape. Ar 
rivals—Cape, £646,000; Australia, £10,000; West Africa, £75,000; New Zealand, 
£4,000; total, £735,000. Shipments—-Madras, £3,200; Bombay, £45,000; New 
York, £1,865,000: total, £1,913,200. 

SILVER.—The tendency during the past week has again been lower, and spot 
silver closes at 26 13-16d., or 3-16d. under the closing quotation of last week. 
Although China has bought from time to time, there have also been fairly large selling 
orders from that quarter. The Indian bazaars bought on the 23d inst., and fur- 
ther buying order s came to hand to-day, causing the spot quotation to rise 5-16d. 
from 2614d., which was yesterday's quotation and the lowest of the week. Forward 
— has been quoted from 5-16d. (to-day) to 44d. (on the 23d) over the spot quo- 


tion. The Indian price is Rs. 60% per 100 Tolahs. Arrivals—New York, 
£1534 000; Australia, £3,000; total, £156,000. Shipmente—Shanghal, ,000 


Bombay, £15,000; Straits, £45,200; China, £84,400; Australia, £5,000; total, £179,- 
600. 
MEXICAN DOLLARS.—The quotation is quite nominal, there being none for 


sale. 

The quotations f or bullion are reported as follows: 

GOLD. Nov. 29. Nov. 22.| SILVER. oe 29. Nov. 22. 

London Standard. s. d. $8. d. | London Standard. da. 
Bar gold, fine, oz._..__ 77 11% 77 11% |Bar silver, fine, oz. 26 13- 16 27 
U.S. gold, oz.._...... 76 6% 76 6%| “ 2mo. delivery. - ""97% 27 7-16 
German gold coin, oz.. 76 6 76 6 |Cake stiver, oz. ...... 28 15-16 % 
French gold coin, oz.. 76 6 76 6 |Mexican dollars......nom. nom. 
Japanese yen, 0z._... 76 6 76 6 | 


| 
| 
| 
| 


a 
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The following shows the imports of cereal produce into 
the United Kingdom during the season to date, compared 








with previous seasons: 
IMPORTS. 

Twelve weeks 1907-08. 1906-07. 1905-06. 1904-05. 
Imports of wheat .-Cwt_23,488,700 19, 910, 600 20,611,200 26,807,100 
Barley es 8,105,500 8 8,011,200 7,909,300 
Oats 2,388,500 3,210,3) 
Peas ‘ 605,190 ‘ 

Beans 314,710 3€ 7 ‘ 52 
Indian corn -13, 650,400 11,690,500 10,859,400 11, 560,800 
Flour . 3,557,900 3,624,500 3,522,400 2,777,900 


Supplies avail: ible for consumption (exe lusive of stock on 








September 1): 
1907-08. 1906-07. 1905-06. 1904-05. 
Wheat imported -----¢wt.23, 488,700 19,910,600 20,611,200 26,807,100 
Imports of flour e 557 900 3,624,500 3,522,400 2,777,900 
Sales of home-grown - . 9 922,602 7,730,744 10, 271; 019 4,475,777 
Total : 31, 265, 844 34,404,619 34,060,777 
Average price wheat, week 4d. 28s. 7d. 30s. 2d. 
Average price, season 26s. 4d. 27s. 5d. 30s. 2d. 
The following shows the quantities of wheat, flour and 


















maize afloat to the United Kingdom: 
This week. Last week 1906-07. 1905-06. 
Wheat ‘ qrs. 1,795,000 1,863,000 1,598,000 1,603,000 
Flour, equal to qrs 0,000 : 000 197,000 237,000 | 
Maize ars 695 >,000 640.000 890,000 670,000 | 
English Financial Markets—Per Cable. 
The daily closing quotations for securities, &e., at London, 


aus reported by cable, have been as follows the past week: 


London, 









































8 a64—~TRe pernies National speak of West Aleqandee, Pennsylvenia. 
& pit $25,000. E Atkinson, President; R. J. McCleery, 

v ice- sokdents Ww. Cashier; Lillie t “ "Mounts, Assistant 

Cashier. 

~The Roseburg National Benk_ Roseburg, ory. 


B. Gimens, 


8,955 Capital, $50 ,000 


J. W. Hemilton, President; N. Rice end J. arker, Vice-Presl 
dents; A. C. salersters, Cz we 

8.956—-The Tennyson National Benk, Tennyson, Indlena. Sy ay) ; 
$25 000 T. Aust, President; J. J. Metz, Vice-President; E. M. 





Cé shier. 

Nations! Benk of Whitestone, 
Edwin P. Roe, President; S. G. 
Townsend, Second Vice-President; 


New York. Cepital 
Beals, Vice-President; 
Theo. P. Brokaw Jr., 
Connell, Washington, Cr plitel, 


B. S. Wadsworth, Vice-Presi- 
*. Taylor, Assistant Cashier. 


8.957 
$50,000. 
John R. 
Bank, 


os ne 
8,958—The Connell 
F 


National 
$25,000. ) 
M. 


Mottet, President; 
dent; M. Taylor, Ceshier; L. 
Conversion of the Franklin County Bank of Connell. 

The First National Bank of Boge lusa, Loulsiane. tal, $25,000; 
C. Ligon, President; Leroy A. Plerce, Vice President; Christian 


Olivier, Cashier. 
LIQUIDATION. 


The Grant Park National Bank, Grant Park, 
voluntary ~— tlon November 20 1907. 





G. 


L. 


Illinois, placed in 


_— 


~ Auction Sales.— Among othe r securities the following, not 
regularly dealt in at the Board, were recently sold at auction: 
By Messrs. Adrian H. Muller & Son: 





Stocks. Stocks. 
400 American Thread Co., pref. 5 National Park Bank BRD ly 
Seach $4 10 per be are 10 National City Bank 2364 
2 Manhattan Trust Co Bonds. 
$50 Ensiey Land Co. scrip $41 $2,000 Nashv. Chatt. & St. L. 
1 Alabama Mineral Land Co_147 Ry. 1st 6s (Tracy City Brch.) 


200 Casein Co. of America, com. 1910-1917 103 &106 4 
$2 & 


$225 lot 100 Western United Gas 
2 West. Penn. Rys. Co. of tlec. Co. - Ralegn. Ill. 
Pittsburgh, pref 61 1950. 7D 
167 Beaver National Bank 50 $15,500 Senaerd Condeee, Co. 
51 Nat. Bank of North Amer. 95 Ist 5s, 1931. A. & O..22 & 224% 


150 Carnegie Trust Co. . 160-165 






































Week ending Di 13. Wed. Thurs. Fri 
Silver, per oz d 26 1-16 25% 256 DIVIDENDS. 
Consols, new, 244 per cents 82 9-16 S82 16 S82 11-16 al . rar 
a el Ra : 3 SS The following shows all the dividends announced for the 
Moen oe mene Sh me fr ee = 10 future by all large or important corporations: 
ussiz nerts 8 SOLe S an . ‘. P . . 
a ae 881g S915 Dividends announced this week are printed in italics. 
Amalgamat ed Copper Co 48 48 | ‘ >. 7 x 2 imagen 
b Anaconda Mining Co z 6 55% aan oy | Per When Books Closed. 
Atchison ages & Santa Fe 275i 73% 2% 7 4 "| ‘ 
Sratessen s713 s7i¢ 90 89 Name of Company. Cent. Payable Days Inclusive 
Baltimore & Ohio 86 8414 83% S314 
Preferred 78 79 80 80 Railroads (Steam) 
Canadian Pacific 153 153 152% = 1544 Atchison Topeka & Santa Fe, preferred., 24% Feb. IJan. 3 to Feb. 2 
Chesapeake & Ohio $1 1 30% 29 29! Adlaniic Coast Line RR., common 3d Jan. 10 Dec. 24 to Dee. 30 
Chicago Great Western She Sh sh, St 8! Boston & Albany (quar.)_ naa 2% Dec S1\Holders of rec. Nov. 30 
Chicago Milw. & St. Paul. .-10813 108 106 104% 106% Boston & Lowell... _._- eewied 4 Jan. 2Nov.24 to Nov. 30 
Denver & Rio Grande, com... 22 21 21 20 204 Boston & Maine, com. (quar.) (No. 169), 1% Jan. 1 Holders of rec. Dec. 2 
Preferred 6249 6244 61 61 61 Boston Revere Beach & Lynn ... 38 |Jan. 1 Holders of rec. Dee. 14 
Erie, common Brey a 16% 16% 167% Chicago & Alton, prior licn & partic. stock, 2 Jan. 15Jan. 5 to Jan. 15 
First preferred 37% 37 35} 35 35 Preferred 2. Jan. 15Jan. 5 to Jan. 15 
Second preferred 28 27 26 2414 244, Chicago Burlington & Quincy (quar.) 2 Jan. 2\Dec. 28 to Jan. 1 
Illinois Central 131 131 129% 128} 129 Chicago & Eastern Illinois, pref. (quar.) 1% Jan. 2 Dec. 19 to Dec. 22 
Louisville & Nashville os 9749 96 96 97 Chicago Indianapolis & Louisville, com. 1% Dee. 30 Holders of rec. Dec. 12 
Mexican Central 15% 15‘ 15 . 1414 14} , Preferred asd 2 Dec. 30 Holders of ree. Dee. 12 
Mo. Kans. & Texas, common 2744 27 2644 25 25% Chicago & North Western, com mon 3% Jan. 2,Holders of rec. Dec. 9 
Preferred 6049 6049 59 by OS bg 314 | Preferred (quar.) A 2 Jan.  2,Holders of rec. Dec. 9 
National RR. of Mexico 45 45 ‘4 44 ‘4 44 Chicago Rock Island & Pacific Ry 1 Jan. 2 Dec. 21 to p. 2: 
N. ¥.Central & Hudson Riv.101 M4 101 , 100 9936 9945 98 Cincinnati New Orleans & Texas Pac.com 2% ‘Dee. 23'Dec. 15 to 2 
N. Y. Ontario & Western 34h9 3344 33}2 33 32h9 32% Cleve. Cine. Chie. & St. L., pref. (quar.) 1% Jan. 20 Holdersof rec. Dee 27 
Norfolk & Western, common 67}, 64 67 66% 664 67 Delaware 4 Jan. 2 Holders of rec. Dee. 3a 
_ Preferred 78 SO 8o sO ald SO Delaware & Hudson Co. (quar.) 2% Dee. 1. Holders of rec. Nov. 25 
Northern Pacific 22)6 L22'y 118'9 119% 1194 Delaware Lackawanna & West. (extra). 10 Dee 1¢ Holders of rec. Dee. 5 
@ Pennsylvania 8% 53% 58% 5839 57% Denver & Rio Grande, preferred 2% Jan. 15 Dec. 27 to Jan. 15 
@ Reading Co 1St9 47% 1hg 47% 47 Detroit & Mackinac, preferred. 2% Jan. 2\Dec. 15 to Jan. 2 
First preferred 39 39 39 +4 39 | East Mahanoy 244 Dee. 16 Holders , , 6 
a Second preferred 384 3844 3844 333 33% | Hocking Valley, common 2° Jan. 13 Holders “ 
Rock Island Co 15% 14%4 14s 15% 154 | Preferred 2 Jan. 13 Holders 
Southern Pactfic 7s 74% 739% 66 e734 | Interborough Rapid Transit (quar.) 24% Jan. 2 Dec. 17 
Southern Railway, common 15 14 L3hg 1349 13h Kansas City Southern, preferred (quar.) 1 Jan. 15 Holders 
_ Preferred 42 41 39l9 1 42 Manhattan, guaranteed (quar.) (No. 95) 134 Jan. 2 Dec. 14 
Union Pacific, common 1205 L1S7 117%s 12044 119 M tnneapolis & St. Louis, prejerred 2% Jan. 15 Holders 
Preferred 83 2 Silty S2 s2 Morris & Essex, guaranteed 3% Jan. 2 Holders of rec. Dec. 10 
U.S. Steel Corp., common 275% 26% 2635 27 %6 2044 | New York & Harlem, common and pre} 5 Jan. 2 Holders of ree. Dee. 14 
Preferred 89% 88% 909 893 N. Y. Lack. & Western, guar. (quar.) 14% Jan. 2 Holders of rec. Dec. 16 
Wabash 10 10 10 10 | N.Y. Phila. & Norfolk ............- 3. Dee. 15 Holders of rec. Nov. 15 
Preferred 18 1814 1834 1813 | Norfolk & Western, common ___.-_--- 2% Dec. 18 Holders of rec. Nov. 30 
Exte wed4s 50 19 47 4539 | Northern Centrot (No. 86) 4 Jan. 15 Holders of ree. Dee. 31 
ame . . Serene gq Baltimore & Washington 2 Dec. 31 Holders of ree. Dee. 11 
a Price per share. b€£ sterling. ¢ Ex-dividend. Pitts. Ft. W. & Chic., reg., guar. (quar.) 13% Jan. 6Dee. 15 to 
Special cana (quar.) 1% Jan. 1 Dee. 15 to 
- nsselaer & Saratoga, quaraniced 4 Jan. I Dec. 16 to Dec. 31 
Louis & San Francisco, |st pf. (qu.) 1 Jan. 2 Dec. 15 to Jan. 2 
. "aaa & Eastern Ill., com. tr. certs 5 Jan. 2 Dee. 17 to Jan. 2 
.S oun: “ACR cial and dtlisccilancous Aews Chic. & East. Ul., pref. tr. certs. (qu.) 1% Jan. 2 Dec. 17 to Jan. 2 
- K.C.Ft. 8. & M., pref. tr. certs.(qu.) 1 Jan. 2 Dee. 17 to Jan. 2 
oe ‘ 4 E 4 X Southern Pacific, ae (quar.) (No. 5)- 1% Jan. , ncimmantnmensn 
‘National Banks.—The following information regarding Preferred (No. 7 - 344 Jan. 15 Holders of rec. Dee. 31 
Ie 9 > oc y 7 
national banks is from the Treasury Department: a “common (quar Jenwnnnne oe 
»~PLICAT ro, Street Railways. 
APPLICATION TO CONVERT INTO NATIONAL BANKS euntan tn Gees... nd lee. Me.’ 2 et 
" a Chicago City Ry. (quar.) l'g Dee. 30 Holders of rec. Dec 9 
The Farmers Stste Bank of Malaca, Minnesota, Into ‘‘The F ae National | Continental Pass. Ry., Philadelphia $3 Dec. 30 Holders of rec. Nov. 30 
Bank of Milaca.”” Capital, $25,000. Correspondent, S. elterson, | Halifax Elec.Tram., Lid. (quar.) (No.44) 1% Jan 2 Dec. 20 to Jan 
Princeton, Minnesota. ; : j Hest. Mantua & Fairm. Pass., Phila.com 2 Jan 1 Holders of rec. Dec. 20 
The Bank of Ainsworth. Nebraska, into “The National Bank of Ains Prejerred . 3 Jan 1 Holders of rec. Dec. 20 
rth." Capital. z 5 Indianapolis Street Railway 3 Jan 1 Holders of rec. Dec. 23 
The Dallas ¢ mpanty s avinigs Bank, Adel, Lowa, into ‘The First National | Manila Klec. RR. & Light (quar. 1 Jan. 2 Holders of ree. Dec. 26 
Bank of Adel.’ apltal, $50,000 Philadelphia City Passenger Ry. $3.75 Jan. 10 Holders of rec. Dec. 30 
The Kidder Oounty State Bnak of Steel s eertl Dakota, into ‘The First | Portland (Ore .) Ry., Lt. & P., pf. (qu.) 1% Jan 2 Holders of rec. Dec. 15 
National Bank of Stecle."" Capital, $25 Oo Ridge Ave. Pe Phila (quar.) $3 Jan 1 Dee. 13 to Jan 1 
The Sharon State Bank, Sharon, North Dakota, into ‘The First National | South Side Elevated, Chicago (quar.).- 1 Dec. 31 Dee. 31 to Jan. 1 
Bank of Sharon.” C: pital, $25,000, Toronto Railway (quar.) 1ty Jan 2 Holders of rec. Dec. 14 
The Citizens Bankot \ ancouver, Washington, Into “The Citizens National | Twin City R. T., Minneap., pref. (quar.) 1% Jan 2 Holders of rec. Dec. 16 
Bank of Vancouver.” Capital, $50,000 Union Passenger Ry., Philadelphia_.._. $4.75 Jan 2Dec.15 to Jan. 1 
The People’s Bank gt Pensacola, Florida, into ‘‘The People’s National | Union Traction, Philadelphia 2% Jan 1 Dec. 11 to Jan. 1 
Bank of Pensacola." ipite!. $109,000. UnttedTrac. & Elec., Providence (quar.) 1% Jan 2 Dec. 14 to Jan. 2 
The Linton State Ba nie eo vorth Dakota, into,’’The First National | West Philadelphia Passenger $5 «Jan 2 Holders of rec. Dec. 14 
Benk of Linton."’ Capital. $25,000. anks. 
, Ire : ow Coal & Tron National (quar .) __— ~~~ 1% Jan 1 Holders of ree. Dec. 11 
NATIONAL BANKS ORGANIZED. Metropolitan (quar.) . lta Jan 1/Dec. 22 to Jan 1 
Certificates issued from Nov. 25 1907 to Dec. 5 1907 inclusive. Nineteenth Ward (quar.) (No. 26) 2% \Dec. 31 Holds of ree. Dec. 20 
8,048—The First National Bank of Kennewick Washington. Ce pital, | Plaza - Sane eens toe 10 Jan. 2Dec.24 to Jan. 2 
25.000 R. Amon, President; B. F. Knap ‘ice- President; bd mmpances. 
- E. Johnson /f hier. cent: I Raapp. Vice-President: Fifth Avenue (quar.) 3 Dec. 31 Holders of [ree. Dec. 30 
8,949—The Live Stock Nation! Bank of South Omaha, Nebreske. Cepi- | Guaranty quar.) 5 Dec. 31/Holders of rec. Dec. 31 
tal, $100,000. C. M. Sehindel, President M. Lord. Ceshtler. Metropolitan (quar.) 6 Jan. 2 Dee. 21 to Jan 2 
8,950—The First National Bank of New Sheron, lowa. Cx pit: 1, $50,000, | Untted States ; 25 Jan. 2 Holders of ree. Dec. 19 
G. H. Barbour, President; G. M. Gerner, Vice-President; M. Bain- |.¥@n gag quar.) (No. 11) 2 Dee. 31,Dec. 21 to Jan. 1 
bridge, Cashier; E. R. Raffety, Assistant Ce shier Extre 2 Dec. 31'Dec. 21 to Jan. 1 
8,951—The Merchants National Bank of S.lida, Colorado. Cerpital, $50, Miscellaneous. 
000. James J. McKenna, President; D. H. Craig, Cesnier; 1. W. | 4¢eltan Weber Piano & Pianola, Pi. qu.) 1% |Dec. 31 Dec. 21 to Jan. 1 
Haight, Vice-President. Amer. Beet Sugar, pref. (quar.) (No.34)} 1% Jan. 2 Holders of rec. Dec. 21 
8,952—Tnhe First National Bank of Huntevt lle, Arkansas. Capital, $25,000 | Amer. Brake Shoe & Fdry., com. — a : Dec. 31.Dec.15 to Jan. 1 
\ R yuth, President; W. C. Cluck, Vice-President; Sam Nun Preferred (quar.) 1% (Dec. 31)/Dec. 15 1 
neley ashier; R. F. Jay, Assistant Cashier. Conversion of the | American Can, preferred (quar.)- 1% Jan 2 Holders 
oe County Bank of Huntsville. American Caramel, preferred (quar. ) 4S Jan 2) Dec. 13 
&,953—The First Nasional Bank of Ashboro North Carolina. Capital, “Paid cae (Nor —" ) (No. 21) o ~ io 3 
$25 000 Ss ¥ s, ores 2 a >) 3 are > a as - « « “ J8 Pc. — 
oe /3 oa wis. President; C. J. Cox. Vice-President; John American Chicle, common (monthly) 1 Dec. 20.Dec. 15 
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| 
Per | When | Books Closed. 
Name oj C ‘company. Cent | Payable. Days Inclusive. 


Miccell — luded .) 


American Express ( 





quar.) 3 J 2 Holders of rec. Nov. 30 

Amer. Iron & Steel Mio, com. & p].(qu.)) 1% \Jan. 1/Holders of rec. Dee 21 
American Pipe Manufacturing. (quar.)..| 2 Jan. 1 — of Po Dee. 14 
American Radiator, com. (quar.) -.-. .- 1 Dec. 31D 22 Dec. 31 
Amer. Smelt. & Ref., com. 5 )(No.17) 2 Jan. 15 Dec. 28 pod Jan. 1 
Preferred (quar.) (No. 3 -| 1% Jan. 2,Dec. 14 to Dec. 17 
American Snuff, common ou: we | 2 Jan. 2)' Holders of rec. Dec. 14 
Preferred (quar.) 1% Jan. 2 Holders of rec. Dec. 14 
American Sugar Refining, com. (quar. i 1% ‘Jan. 2Nov.28 to Jan. 2 
Preferred (quar.) x 2'Nov.28 to Jan. 2 
American Surety (quar.) a rere ‘Dec. 31 Dec. 15 to Jan. : 





American Thread, prefe: | 2% Jan 1 Nov. 21 to Jan. 
American Tobacco, preferred (quar.)._._| 1% Jan. 2 Holders of rec. Dec. 14 
American Type Founders, com. (quar.)..| 1 Jan. 15 Holders of rec. Jan. 10 


Preferred (qua 15 Holders of rec. Jan. 10 
Audit Company, common. Dee. 31 Holders of rec. Dec. 28 
Prejerred - Dec. 31 Holders of rec. Dec. 28 


| eee 1 
0 
8 . 
Barney & Smith Car, common dquar. ).-| | 2 Dee. 16 Dec. 5 to Sang = 
; ¥ 
2 
1 


~ 


Bliss (E. W.), os te (quar.)_._- oa 4 
Prejerred (quar.) 24 to Dec. 31 
Borden's € Somionsed Milk, com. (extra)- 90 0 Mi aees 


Preferred (quar.) x 7 


Butte Coalition Mining “(quar. A ee l5e. Dec. 17 Nov.30 to Dec. 8 
Calumet & Hecla Mining (quar.)- _. $10 Dec. 24 Holders of rec. Dec. 3 
| eee eee $125 Jan EEE ESET 
Celluloid Company (quar.)__ 1% Dee. 31 Holders of rec. Dec.l3a 


2 Dec 31 Holders of rec. Dec.l3a 
1% Jan. 15Jan. 1 to Jan. 15 
14% Jan. 15 Jan. 1 to Jan. 15 
Central Leather, preferred (quar. i. 1% Jan. 2 Holders of rec. Dec. 10 
Chic. June. Rys.& U.Stk.Yds.,com.(qu.) | 2 Jan. 2 Holders of rec. Dec. 12 
Preferred (Quar.).---......---- 14 \Jan. 2 Holders of rec. Dec. 12 
Chicago Telephone (quar.) --- 2% |Dec. 31,Dec. 24 to Jan. 1 
Cleve. & Sandusky Brew., com. “(quar.) Dec. 15 Holders of rec. Nov. 30 
Preferred (quar.)__ Dec. 15 Holders of rec. Nov. 30 
i 

16 

31 

1 


Extra 
Central Coal & Coke, com. (quar. ) 
Preferred (quar .)- 


1 
1% 
Columbus Gas & Fuel, ‘preferred (quar.) 1% Jan. 1 Holders of rec. Pec. 
Columbus & Hocking C. & 1., prej].(qu.). 1% Jan. 2 Dec. 21 to Jan. 


Consolidated Gas (quarterly) nine dantiianss 1 Dec. 16, Nov. 27 to Dec. 
Cructble Steel. pref (quar) (No. 21)-- 1 Dec. 31,Dec. 22 to Dec. ¢ 
Cumberland Telep. & Teleg. (qu.)(NO. 97) 1% Jan. } Dec. 20 to Jan. 
Diamond Match (quar.) - 2% Dec. 15 Holders of rec Nov.30a 
Dominion Coal, Lid., common (quar. ). 1 Jan. 1. Dee. 21 to Jan. 1 
Duluth Edison Elec., ‘pre}. (quar.) (No.7), 1% Jan. 1 Holders of rec. Dee.17a 
du Pont (E. 1.) de Nem. Pow.,com.(qu.) 1% (Dec. 14 Holders of rec. Dee. 4 
Eastman Kodak, common eeestnts ----| 236 |Jan. 1 Dec. 1 to Dee. 15 
a nwnctsccdpecdpous 5 Feb. 1 Dec. 1 to Dec. 15 
Preferred (q | epee 1% Jan. 1Dec. 1 to Dec. 15 
Emptre Steel Dy Tron, preje rred 3 Jan. 1 Dec. 22 to Jan. 1 
Equitable Ilium. Gas Light, Phila., pref. 3 iDec. 16 Holders of rec. Dec. 7 
Federal Mining & Smelting, common. 1% ‘Dec. 16 Nov.30 to Dee. 8 
., See seer 1% Dec. 16 Nov.30 to Dec. 8 
General Chemical, preferred (quar. ) 1% Jan. 2\Dec. 24 to Jan. 2 
General Electric (quar.)-- 2 Jan. 15 Holders of rec. Dec. 7a 
Guggenheim Exploration (qu.) (No. 20) _| 2% ‘Jan. 2Dec. 14 to Jan. 2 
Ingersoll-Rand, preferred - 3 Jan. 2 Holders of rec. Dee.ila 
International Paper, preferred (quar.) 1% Jan. 15 Holders of rec. Dec.3la 
International Silver, preferred (quar.) 1% |Jan. 1Dec. 18 to Jan. 1 
Laclede Gas Light, common (quar.).... 1% Dee. 16Dec. 8 to Dec. 15 
Preferred 2% Dec. 16 Dec. 8 to Dec. 15 
Mackay Companies, com. & pref. (quar.) 1 Jan. Bdee. 15 to Dec. 18 
Maryland Coal, preferred 2% Jan. 18Jan. 3 to Jan. 5 
Preferred (extra) 1% Jan. 15Jan. 3 to Jan. 5 
Me ee Linotype (quar.) 2% Dee. 31 Dec. 15 to Jan. 1 
Er eee 5 Dee. 31 Dec. 15 to Jan. 1 
msaeneslid Ja River Cons. C. & C., pref 3% Jan. 25 Jan. 16 to Jan. 24 
National Biscuit, common quar.) P 14% Jan. 15 Dec. 29 to Jan. 16 
National Enam.&Stamp’g, pf. (quar.). 1% Jan. 2 Dee. 12 to Jan. 1 
National Lead, com (quar.) (No. 16)_ 1% Jan. 1 Dec. 14 to Jan. 1 
Preferred (quar.) (No 64). atebe 1% Dee 16 Nov. 28 to Dec. 16 
National Licorice, preferred (quar.) 1% Dee. 31 Dec. 27 to Jan. 1 
National Sugar, preferred (quar.) 1% Jan. 2Dec.17 to Jan. 8 
Nova Scotia Steel & Coal, common (quar.) 1% Jan. 15 Holders of rec. Dec. 15 
Preferred 2 Jan. 15 Holders of rec. Dec. 15 
Otis Elevator, pre Jerred (quar. ). 1% Jan. 15 Holders of rec. Dec. 21 
Pacific Coast Co., com. (quar.) “ 1% |Feb. 1 Jan. 16 to Feb. 2 
lst preferred (quar.) 1% |Feb lJan. 16 to Feb. 2 
2nd preferred (quar )-. 1% Feb. lJan. 16 to Feb. 2 
Philadelphia Electric ‘ A 24% Dec. 16 Nov.23 to Dee. 1 
Quaker Oats, com. (quar.)_........-.-- 1% Jan. 15 Holders of rec. Jan. 4 
Common (extra) PS ae a 4g Jan. 15 Holders of rec. Jan. 4 
Quincy Mining (quar.)............-_-- $2 Dec. 23 Dec. 4 to Dee. 9 | 
Ratlway Equtp. Corp. (mthly.) (No. 115). 14g Dee. 16 Holders of rec. Dee. 10 
ortra ee 2 Dec. 16 Holders of rec. Dec. 10 
Railway Steel Spring, “pref. “(quar. Di mike 1% Dee. 20 Dec. 11 to Dec. 20 
Republic Iron & Steel, pref. (quar.)_- 1%; Dee. 21 Dec. 10 to Dec. 22 
Royai Baking Powder, common (quar.) - - 2'4 Dee. 31 Holders of ree. Dec. 16 
Prejerred (quar.) ae 144 ‘Dee. 31 Holders of rec. Dee. 16 
Rubber Goods Mfg., pref. (quar.) No.35) 1% Dee. 16 Holders of rec. Dec. 9 
Safety Car Heating & Lighting (quar.).. 2 Dec. 23 Holders of rec. Dee. 5a 
RR aS es RE Ab 1 Dec. 238)Holders of rec. Dec. 5a 
Sears-Roebuck, preferred (quar.)- + 13% \Jan, 1 Dee. 16 to Jan. 1 
Sloss-Shefiicld Steel & Iron, pref (qu wr.) 1%4h Jan. 2 Holders of rec. Dec. 19 
Standard Gas Light, N.Y ., pref 3 Dec. 31 Dec. 22 to Jan. 1 
Standard Screw, common and preferred. 3 Jan. 1 Dee. 21 to Jan. 1 
Teras & Pacific Coal (quar.) 1% Dee. 31 Dec. 19 to Dec. 31 | 
Streets Western Stable-Car Line, pref 3% Jan. 1 Dec. 22 to Jan. 1 
Swift & Company (quar.) 1% Jan. 6 Dee. 22 to Jan. 6 
Union Bag & Paper, pf. (quar.) (No. 35) 1 Feb. 19 Holders of rec. Dec. 31a 
Union Ferry (quar.) % Jan. 2 Holders of rec. Dee. 20 
United Bank Note Corp., pref. (quar.) 1% Jan. 2 Dee. 15 to Jan. 2 
Untted Cigar Stores, pref (annual) 7 Jan., 15 Dee. 25 to Jan. 15 
United Frutt (quar.) (No. 34) 2 Jan. 15 Holders of ree. Dec. 26 
United Gas Improvement (quar.) 2 Jan. 15 Holders of ree. Dee. 31 
United Shoe Machinery, common (quar.) 2 Jan. 4 Holders of rec. Dec. 14 
Prejerred (quar.). . 1% Jan. 4 Holders of rec. Dec. 14 
United States Leather, pref. (quar.).-..| 1'5 Jan. 2 Holders of ree. Dec. 10 


U. 8. Steel Corp., com. (qu.) (No. 16). Dec. 30 Dec. 10 to Dee. 30 


Virginia-Carolina Chem..pj. (qu.) (N 0.49) 2 Jan. 15\Jan. 3 to Jan. 15 
Waltham Watch, common (quar.)-.---- 1% Jan 1 Holders of ree. Dec. 10 
Western Union Telegraph (quar.)-..---- 14bJan. 15 Dee. 21 to Jan. 1 
Westinghouse Atr rake (quar.)- - . 2% \Jan. 31). Sh Pp, Ra PE 
Extra cane ; ; ~ 2% \Jan. 31!-. SO eins thestecded 
Extra ; Liar tah i PR ed $ 25e Jan. 31) L kaccaeoneeocdned 





a Transfer books not closed. 6 Payable in stock. d Payable in 4% certificates of 
indebtedness. ¢ Payable in stock. 
A Declared 4% ba able in  quarte rly instafiments. 











New York ‘City, “Boston and Philadelphia Banks.—'l‘he 
New York City Clearing House has discontinued, for the 
present, issuing its detailed statement showing the weekly 
averages of condition of the separate banks, both the mem- 
ber and the “non-member” institutions. The publication of 
these figures, it is stated, will not be resumed until all out- 
standing Clearing-House loan certificates are retired. The 
last statement issued, that for Oct. 26 1907,.will be found 
in the “Chronicle” of Nov. 2, on page 1124. 

The Philadelphia and "Boston Clearing Houses have 
also adopted the course of not making public the returns of 
the individual banks. The New York Clearing House does 
not give out any figures regarding the volume of the out- 
standing loan or Clearing-House certificates, nor does the 
Philadelphia Clearing House; but at Boston $11,995,000 
of such certificates were outstanding Saturday, Dec. 7. 


Below is a summary of the weekly totals of the Clearing- 
House banks of New York City, Boston and Philadelphia. 
The New York figures do not include results for non-member 
banks. 


We omit two ciphers tn all these figures. 

















j j 
} Captal | | j | 
Banks. | and | Loans. Specie | Legals. |Depostis.a| Circu- | Clearings. 
| Surplus, | | lation. 
New York) $ ae Te RS ae 1. 
Nov. 9_. 293,498, 3 1187,316,4 170,712,0 49,082,9' 1086,878,1 52,856,1 1,272,061,6 
Nov. 16_. 293,498,3) 1192,010,4/170,347,9| 48,311,1/ 1089,303,8/55,844,4'1,319,578,7 
Nov. 23. _|293 .498,3/1187,998,4 168,799,147 1052.0 1079,818, yh 267,4/1,261,168,4 
Nov. 30__'293,498,3 1198,078,5 170; 554,6 47,276,8 1083,283.3/62,129,8 1.054,949,5 
— 7. .'293,498,3 1186,395, 6) 173,888, J 48,618, 8) 1074,851, wt 3688-1) 1,434,538.2 
Nov. t0. 44,036,0) 190,918,0) 16,314,0| 2,934.0) 217,701,0' 8,594,0 143,283,8 
Nov. 23__, 44,036,0) 190,422,0; 15,539,0) 3,104,0) a 732.0) 8,646,0| 123,879,7 
Nov. 9--| 44,036 ,0 or Hong 0; 14,316,0| 2,847,0 128,0) 8,818,0 436.8 
a = --| 44,036, 0} 14,398, 10) 2,984,0 a ,675,0) 9,215,0, 132,993,1 
a | | 
Nov. 16..| 54,440.01 222, 207.0) 44,807,0 233,308.0/15,081,0) 120,686,8 
Nov. 23__| 54,440,0) 223,003,0) 44,751,0 r 230,721,0'15,607,0) 117,532,4 
Nov .30_ i 54,440,0 224°247.0) 44,451,0 | 231,228,0)16,149,0 .674,7 
Dec. 7_-| 54.400.9) 224,403,0) 44,798,0 | 230,198,0 16,793,0| 133,349,3 
' U 








a "a Including Government deposits and for ‘Roston and F Philadelphia the item ‘‘due 
to other banks.”” At New York Government deposits amounted to $75,190,200 on 
Dec. 7, against $71,715,700 on Nov. 30; at Boston on Dec. 7 to $6,251,000, against 
$5,373,000 on Nov. 30. 

Imports and Exports for the Week.—The following are 
the imports at New York for the week ending Dec. 7, also 
totals since the beginning of the first week in January: 

FOREIGN IMPORTS AT NEW YORK. 





For the week. } 1907. | 1906. | 1905. | 1904. 
Dry Goods. - $3,669,541, $3,451,659 $2,526,153, $3,196,083 
General Merchandise - 11,076,517 15,122;703) 10,018,462, 10,487,415 


ae | $14,746,058 $18,574,362 $12,544,615, $13,683,498 


-|$145,539, 535 $152,089,222 $132,274,780 $114,872,387 
-| 631.03 023 090) 574,820, 891 527. 126,372| 463,586,131 


‘otal eer 
Since January 1. 
Dry Goods. - .. és 
General Merchandise - 


Total 49 weeks '$796.5¢ 562, 625 $72 26, 910, 11 3 $6: 59, 401, 152 2'$578, 8,458, 518 





The folewine is a statement of the aerts (e SRF MET of 
specie) from the port of New York to foreign ports for the 
week ending Dec. 7 and from Jan. 1 to date. 

EXPORTS FROM NEW YORK FOR THE WEEK. 





1907. 1906. 1904. 


$11,598,197] $12.356.654| $13,323,116] $9,480,169 
_590/421,424) 576,778,803) 509,713,085] 462,417,017 





For the week - Bae 3 
Previously reported. - slices 


Total 49 weeks.......... $602, ,019,6 621 $589,1 135,5 517/852, 036, 151 $471, 897, 186 








The following table shows the exports and imports of 
specie at the port of New York for the week ending Dee. 7 
and since Jan. 1 1907, and for the corresponding periods in 
1906 and 1905: 

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 





BE jzports. Imports. 
Gold. els SET PN otnidinialenian is 
WwW reek. Since Jan. 1 "Week. Stnce Jan. 1 





Great Britain ~ angen oningiint a - $14,380,849 12,308,489 $64,249,386 
France eens na Se 15,554,499 742,664) 3,138,625 
Germany -....- p 1,615,083, ---- - | 6,549,992 
West Indies_- $20,000 3 598,670' 2,386,147 
Mexico - A se 103,638 660,296 


76,508) 2,611,819 
825] 328,245 


South America ag oe 
All other countries__-__- a 








Total 1907 "$2 20. 000 $36, 716, 972 13,830, 794 $79. 924,510 
Total 1906 731, 5,979,766, 376,852, 94,292,405 
Total 1905 ae a 16,500] 38, 375,547 124,939 16" 206, 227 


Silver. 
Great Britain ...................! §815,344\$42,806,748 $97,330 $197,524 
France - .... ia iniumeg > epham 4,104,000; ...... 2,270 
Germany Saeue dn ntedl 20,376) * : Lcoscs 427 
West Indies_ @eaites opalep owe ol 020 289,617 1 034) 204,198 
Mexico ‘ aa awe 149,693) 2,098,390 
South America ‘ gudagan enseak 7,965 17,568 923,376 
All other countries... - oé bei 14,786 780) 41,606 





$266, 405) $3, 467, 791 
215,410, 2,750,071 
163,141) 4,060,608 


Total 1907 el prt = 
Total 1906. 
Total 1905_-- 


$816,364/$47,233, 
908,498| 44,801, 
aesoa 1,037,455) 34,: 





‘Of the above imports for the week in 1907, $779,902 
were American gold coin and $756 American silver coin. 
Of the exports during the same time --~---- were American 


gold coin and _....- were American silver coin. 








Banking and Financial. 








We shall be pleased to mail investors copies of the ninth 
edition of our 10-page circular describing 65 Short-Term Notes 
and Collateral Trust Bonds, with approximate market prices. 


Spencer Trask && Co, 


WILLIAM AND PINE STS., - - NEW YORK 
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STOCK S—H1IGHEST AND LOWEST SALE PRICES. 


Range tor Y ear 1907 























Tuesday | "ee. tt 


Dee. 10 _ De, 11 
14 1él2 1213 
28 281g) #26 
8, 10 *Yle 
18l, 18ly; ISlg 
73 J>y| 87! 
*15 18 | *15 
*906OCO12 | «(89 


55 [#161 166 |*161 166 


He Dg} 6 
l6lg Ifile) #15le 
461g 47 | 45le 





*70 





4 104!5 } 
108 109 1071 107! 
1033, *103 104 | 101g 10112 

7 71 ; 









































~ BANKS AND 


| Banks. | sia | Ask Hrust Cos.’ 


Brooklyn. } 


DS seccral 26 
Home B'nk*! 225 
Manufactrs st) 
Mecbanies’ * 1240 
Montauk 10 
Nassau “) 
lat City } 
Nort et 
Prospect Pk* 
‘ . 
u ace 1 toils day 
¢ or at auction thi 


TOCK [On basis of 


Range jor Previous 


100-share sow. Year (1906) 








| Highest. || Lowest, | Higheat 





1, 700) Unit Rys pall t of SanFran 20" Na Nov: va 62 Jan 





jo pre 
"300 Ww peeling . "rake Erie... 
Bo 


o pre 
“Industraid Miscellanceus ; 








i i. i, 
/307. etl Atnenabmiates Copper. Me 7413; Oct 3 12175 dan 


4 80) Amer Agricultural Chem_ 
pre 

io| American Beet Sugar_-_-.! 
pre 





‘ pref 
1B 679) ee eae & Voundiel 





40 Ameren | Express_ fo 
100; American Grass ‘Twine. 
3¢ ) American Hide & Leather 


.223| American ice Securities. 
190 American inseed . 





2,606 ; American at omotive — 





pre 
es pelt Corp... 


85 ates Sec pref BI 
703g! a8. 350 Amer ——e & Refining) 
90 





et ee 
OBigdan ,|; y2ly Dec 
5/7165 Jan 7|| 138le May 
117adun ,/' 112° Dee} 
205 Janu asi} zon Jy] 
w2 Je yt) ru Dee | 





150). Do p 
108, ii Amerckn' Sugar Re aning.| 








300 American TVeleph & Teiee 
}. 700 American qonee (new) 





ref. 
33,300 |dAnacondaC Jopper Par$25 


ruoklyn Union ee... a 
runswick Dock &C Imp 





9: 400|\Colorado Fuel & Iron__ 

3.335\Col & Hock Coal & tron- 
200,Consolidated Gas (N Y)-_-_! 

1, ane Corn Products Retining--| 








Ww pre 

38 138 Distillers’ Securities Corp. 

| Federal aaiping & Smelt’ e| 
re 








11 585/General tlectric 
Granby Cons MS & P. 


“Oct 3a 152. Feb 
nt Mer Marine stk tr ctfs 


x 77g M 
, 








3 079 a ltngeenaatiead Paper._ 
pre 














“900 Newhouse M & S. 





17 70| North Ame rican Co. 


: le’s Gas-L & C(Chie) 
600) Pittsburgh Coal Co 





allway soak Spring... 


iS ee Ya & Steel... 





oss fie ti id Steel&irn 
et 


a tee ssee Copper BR 
106/Texas Pacific Land Trust - 
on wee & Paper_.._| 











400) U SCast | yan & Foundr| 





100) United States Express __ 
300'U S Reality & Improvem't 
US Reduction & Relining) 





| pref 
2 6 80|United States Rubber 
ef 








29 United States Steel__- 





22) $30le Mch 4//.. 
600) Vir YY “Carolia Chem. 
f_ 
inta ‘Igon c ‘oat & ( a. 
3,770, Westingh'se i) 
20)! 


“COMP AN NIES—B. BANKE RS’ 











| 40 YSU 
‘r, 500 Citizens’ — 








\|Pitle Guétri See iFranklin 





Trust 120 0 1300 ||Home 
400 | 425 |WJenkine 
( 


165 
| 170 a 
x dividend and rights dNow quoted ‘dollars per” shar 
wer od with 4 paragraph (1) are State banks. 


iio oof ’ 
365 | 375 |LIisit 
any | . ae . 
17 Pe 8 
Willian 


¢ Less thaa 100 shares 


7 £0 Apr] 98 Jan 
71z Jan 7\| 55 Apr} 93toJan 
lsioJan 5)| 18 Dee! 26teJan 
sete Jou 7\| 36IgDec| 535s Feb 
194 71 Apr} 218 Feb 


373 Sen 5} 36) Ma 4810 Feb 


y 2 
Oct 24| 213; Jan | 2144 Oct | 2912 Feb 


25% Jan 12 % iy | 33 Jan 


5llgJan 7) 44 J'ly 64 Jan 


yt bao J'ne "26, | 5240 J’'ne #300 Aug 
Au J*\ly 





o4lg Jan 





23 'Ole AlaN 35 an 
$0 “Jan 21| 8275 Oct | s9lo Jan 








iJ'ly| 47!eJan 
loJ'ly | 105 Jan 
Ma 441, Jan 
Dee § Jan 








647s Sep 
volgJan 
5375 Jan 
53° isto Jan 
1S Dec | tzul; Jan 





103, Jan °; uty 
4jiedan j}| (4 

ls7le Feb 13!) l27le 
131 Jan 


LAlgdan 
ar dde 
15 Jan 
19yIs Dec | 140 Jan 





133° Jam 4/| 150 J'ly | 14455 Jan 
ys3,dan s\|) 6 J'ly| 109 dan 
46loJan 7 s Nov, 48 Jan 
102% Jan <j, 101 J'ly | 1103, Jan 


oe Feb jt}; 223lp May| 30u Feb 
$Qlg Mays!) -- doi Pinan gt 
125 May }.| lw5!leNov| 178 Jan 
1feodan <!} 14l4d'ly 213, Apr 








491, Jan j Apr 70) May 
40 Febis 3338, Dec | 497, Jan 
102 Feb » N83, Dec y 
577g Jan») 4Ulg May S3ag 
28ig-kpr 5!) 17 May] 301g Nov 
1491, Meh 1!) 13053 Apr | 1813; Jan 
_ van 20 1slg J'ly 28 api 
‘Jan: 2sl} 74te Ma 853, Apr 
78 Feb 13 | Sl Jan 749, Sep 
163 Jan 16 : Jan} lyy Jan 
97 Jan 14 1 J'’ly! 119% Jan 


163 Jan 22|\7156 Dec{ 134 Oct 





18l9Jan 7}| tite Sep | 261, Jan 
&] Febil ~w Dee yo Jan 
508, Jan 15 48 Sep | 705 Jan 

4) Jan 7 28 Jan 60 May 

S1 Jani4 7. Jan y2 Mey 

75\4 Jan 24 

(_  7 Sas wa a 

BBlg Jan 15 62 May 79lo Dec 

117% Mech §]} 113!eJan 11x!5 Ve L 
153gJan § lz May 1sl. Jan 

87 Febi5 x2 Sep S8lo Meh 

7614Jan 7|| 66 May! 95%Jan 

103 Jan §| 10014/'ne}] 10614Jan 
$203, Apr 1s |____ TS ee 
MileJan 7)! 133 J ly 1633, Jan 
syt;dan 4/ S87le Nov! 107 Jan 

4ligdan 5 284,J'’ne| §1l,Jan 

Gsig Jan 4 ss J'ly| 103 Jan 
167g J@D 15|| 1814 May} 18g Nov 

605gJan 4|) 50 J’ly| 6219Jan 
57 Jan 10) 43 May| 645s Jan 

997g Jan 24|| 95 May! 105 Feb 











Nov 15) 181g Jan «|| 180 Dec] 270 Nov 


57le Jan 10 44 May 623, Jan 
Wl Feb 15|| 97% J'ly| 107 Jan 
Jan 7| 2214 May| 413; Dec 

100 Jan 7|| 91 May 11015 Jan 
773, Jan 7 68le J'ly 9712 Jan 





Oct 41 107 Jan 11}| 104144 Oct | 113° Apr 


162 Janu 4|| 129 Jan /t166 Nov 
$53lo Meh il. afi tm  albde 
%5 Jan 17'| 60 May| sx Oct 

Sle Jan 15)| bl2 Sep 1514 Jan 
61 Jan 7|| §2° Oct 84 Jan 
4¥lgJan §|| 43le May 53 Jan 
sy Jan 15|| 83lgDec] 967g Jan 


Nov 6 §117 Jan 9|| 109 May/188lz Jan 


QUieJan 4 75 Aug! 4l,Jan 
301; Jan 28| 24 Mch| 405s J’ne 
68 Jan 7|| 60 Mech] 4 J'ne 

i2le Feb 16 38. J'ly 59le Oct 


62 oy i tour? Jan 7/\r1043, J’ly |z115 Jan 


78g Jan 7 75 May| z&71l, Jan 
S04, Jan 7 $25 J'ly 501g Oct 
1073,Jan 7|| sag J'ly| 1184, Jan 


3933 Jan 7/31 Siy| 58 Jan 
10s Jan || 104 J'ly| 117!2 Jan 
v7 Jan 22|} 38 May] 93° Dec 


May 7| 300 J’ne 3]} 233 Mech] 305 Oct 


85 Jan 10|| 783% Dec| 9y4ly4 Jan 


32 Nov15 154 Jan 2'| 148 Aug] 176 Jan 
2'§160 Ma 


QUOTATIONS 











| 162 =D Nov! 18% Jan 











Bid | Aah Trust Co's. | Bid | Ask 
180 | 195 Brooklyn. 
‘Brooklyn Tr} 390 | 415 


400 \|F jatbush 


275 ||Hamilton - 





[Kings Co- ~ 2} 450 | 478 
































New York Stock Exchange—Bond Record, Friday. Weekly and Yearly 


































































































































































































































































11st ee 





TIL1 8% Oct 





| Week's hange 
Rance or Es sence 
Last sa S% january? 
| Low Hin 
45 66 
sT% s7% 


* Ys% LUU% 
%) 94 LOL 

#5 May’O, -o++} 85 85% 
100 Sul! 19 ly 105 


wlsy 





Hi 91% loos 
pu vls 


$a, Feb ens) or | 











7 Dec’uv 
ou 6h 
Ute Mav '0S 
kg Oct Us 
#7 
vO Sep a : 
v7 4s) WS 103 
106 May’ of iv6 1lué 
” Nov’v7}. 196 04 
45 94 lL 
\) bel Yu 
5 2) 94 iva 
Dec *v7). --| #8 loy 
Apr'vi 4 92 
fi Get vi lou yg lus 
ja ; Nov", j1L19 LBs 
5 v7 | 3i02 117 
113% Feb'us. . age didtnals 
iva vet U7}... 106 113% 
liv Oct i --|219 126% 
v5 Oct ’v7 Ste iil 
uz) Oct” y 3 



















lvl 
ous 
iv4d Oct 06). 
35 a5 
"orl ~ 
Aug’),) 
Aug’v, 
R did 


ivy 


leo, 
° a 
lows 



















“hoe 4s May’07 





100% Lula 


100s Aug’U7)__. (007%, LOL%, 
it a. LLL Ll% 
Ls, May"d 11s LSS 
3O9 % POR WU as.cacinccces cocens 
Bthks Fob OG). 1. ..... ccacse 
if Oct" il4 117% 
Lis'y Mar’v7! LLG Ss Li6’s 





1U3 4% Dee’u7 
UY Marve 
Nov’US).... 

































VEOCUPYISG FOR PATE 
3 . : 
BONDS ze Price Ween’s =|] anor BONDS 
N. ¥. STOCK EXCHANGE |GE} Friday Range or |5%)| Sener N. ¥. STOCK EXCHANGE 
WEEK EXDING DEC 13 E2| Decl2 Last Sale |§7\\Janunarw | Week ENDING DEC )3 
lL. S tiovernment Ku As \ Low High! \«\\Low Hivatl|Centot Ga RR—(Con) 
US 2s consol registered.) 93 Q-J| 10d LORY) LVS 104%) 10 04% 109 3d pref income g os stamped. .... 
U S 2a consol coupon....d1 93+ QJ} lds 105%) i04d ys Oot "Us... -|}to4 ty LU ay Chatt bry pur mon ¢ 48.1901 i) 
Bo on rormares ---. «b9thlQ.p) 102% 102 [101 Nov’07/...-/ for lazy, Mac & Nor Div lat ¢ 58.1940) J-J 
U 8 38 coupon..........- watts Q-F} 101% i902 [102 12 21/100 % 104 Mad Ga & AU Div ds....i947)J-J) - 
Us ds oa small bouds..«)s IS1Q- BK] sce00- -0-e | a ys Cee ee Mobile Div let « 5s..... 1941 J-J) - 
U 8 3s cou small bonds..k1U1>)Gg.4) l0U% ...... 104% Oct ’O |...4) ..... 2... | Cen RK & Botwa coi x 58 L457) Ad) 
U 8 48 registered. 1925/6. 6) T14%121 [119% Oct 07)..../119 130%] }Centot NJ gen’l gol! 5. 1987 2 
US 4s coupon ...... --eel P2519. 6} LIBWIZ1 117 Dee’O7}....17 130% emistered -A1987/Q-J 
U5 Pan Can 10-30 yr 28.k1¥3'|Q N) 105% -.. |105' Oct 'Uii)....)) 2... Ar : Desk & Imp en Secleziity! -. 
Phitteoime astands 4a.1%14-44).5 ¢€| LO7%110%)/111 May’0t).... & Hud K gen ug 58 1920) J.J) Sotie 
Pabwk< and imp rev 48 1035/9.) ---..- ---.-- * Leh & Wuks B Coal 5s..1912/M-N) 
Pub wks aud imp reg...103 or sevese eves woe Con ext guar 44gs....g191U $3 
N Y & Long Br gen « 48 1941/M-S 
Forvien Government Cent Pacific See acttic Co ~ 
Imperial Japanese Governm’! CentVermont lat gu 948.¢1!'20/Q-F) ------ --+-- 
& ioan 449s etis full pd.1925)¢.4/t 86%, Sale | 86% 87%/144!) 823, 944.11Chus& Sav See Atl Coast Line | 
2d series 419s ctfs full paul |y.y|} dots Sale , RO 8 58)| ~4 P7271 shes & Ohio g 6s ser meer Ti A-O} 
& loan 4s ctfs full paid..1931/7_7|9 75%Sale | 78% 79%) 7/175 #5 a1911/A.0| 
Repub ol Cuba 5s exten debt...) 5/1 Ys sale | 48 99 | 35) 95 108%, M-N} 
Us of Mexico x! u 58 of TAM! Jd |. 90% Sate T 16% 7 19} 930 OD s0)MEN| 
Gold 48 of 1904........-. 1954) j.p\% 38 ......) 58 ao = 87% 95 190: M- 8 | 
i j|sese Gre priiceson jasts'| of Solo &. e 1902)M-S 
State and City Securities | '/ ¥ ” Craig Valley iat @ $a....19401 J “J - 
Assvaied CULT Luu 43....1021 | yg. J] ..2.0- 2-2 eee 131 Mar’02}....)). & A Div istcon g 48.1050 JJ) ° 
Dist of Columbia 3°658....1024| pal -- LIZ J’ ne’ OH)... 2d consol g 48... “1980 J.-J! - 
Levisiansa new consol 4a..1414) yg 105% vDec’v4}.... Warm Spr Val lat M.S) 
* ¥ City Temporary receipte Greenbrier Ry lstwug 46 '40)M-Ph 
for 42 Corp Stock...... 1¥57iM.N| 107% Sale |10€9, 108 210//102% 108 e]]Cinc .€ Alt RE ret @ 38...194!/ 4-0) 
for 44% assessmt bonts.."17\m.N, 104 Sale [L034 1035 i001 lus Railway 1st lien slices > 1 J -J| 
0 Carona Consol 48.1916) 9.5) -----. 100 [100% Apr’07]....))100\ Lowy Kewiatered..........-.- 19501 J-J) 
WER DEE Maes --191!|a.0 128 Mar’v7|....//126 126 [Clue Burl & Q—Deuv D 40 1922| F-A| 
Bo Carolina age 20-40, -19383) J-J 120° Mar’U}....||, 00. 2.2... {ilinow Div 349s......... 1940) J-J 
Tenn pew settlement 38..191:’ J-J 92% Oct "07)....)) D1 98 Registered... . aid 
Virxvinia fund devt 2-3s8...1991)J-y 93\q May’07/....)) wBlg 5% Gold 46..... 949) J-J 
oe deierred Brown Bros ctis |__|. 224 25 8U)) 20 Bu lowa Div sink fund 5e..3¥18 A-O 
, Sinking fund 4s........ 1919) A-O 
Kailronc Nebraska Extension 45. a gat a-N 
lsbama Cent See So R: Registered,.........-.. 27|M-N 
daba dlidl See At Coast Link Southwestern Div 4s. mee tot M-S 
Albany & Susq See Deid& Hur Jot bonds See Great Rares 
Auleciieny Valley See Penn Ki Debenture 58............ 3) MeN 
Alles & West See Bul R&I 5 =f Han & StJosconsoi éacz19ii M.S 
Au Arbor ist ¢ 48......41995/Q.3] 76 ......| 73 Nox’07]....// 72 91 |lomed E Llref & imp 48 1955|J-J 
Ateh 1 & 8 be—Gen « ee A-O|} ¥V5%qSale | 95 95%) 223), 59 102 9 lat « t cur ts. 907) 5-D 
Rexisiered.... cr re * eee VU 'y Nov'07)....9 9O% Lids lst consol ¢ 68... W34)A-O| ---2-- ------ 
adjustment ¢ Petehs Nov|* 53-84 | B24 Dec’7 77% 2%{| Generali consol iat 34) M-N luv Sale 
Registered .... S}Noy| ------ 83 | 86 Apr’v7 86 «86 Registered,............ ST |M-N) ~~~ 0+ «--0-- 
SIM-N| B25Sale | 8zy 85 77 (92%11 Cmicd& inaC Ry ist 58.1930) J-J) 28 ...... 
J-D) 36 Sale| 84% 388 80 1084]/Chicago& Erie See Erie i a 
J-b) Yd Sale | 93% vay Chie [n & Louisv rei 68..,1947|/J-J! ------ ------| 
F-A| 9542...... Wi J’ly’v7).... Refunding gold 5s....... L9AT|T-J) seon0e ---.. 
t}F-Al «+--+ | 94% Mayroy Louisv N A & Ch letés.19le|J-J) 100) luz | 
F-Al - -| 96 Feb’o7 Chie Mil & St P term g5e8 1914/J-J 2 
F-Al - U3 'g Now’U4l. ot. Seseat 6 42 nasies A..e1980) 5 -J) 
cae BIF-aAl - v4 Nov'06 Registered. ......... : 
Kast Okia Div ist ¢4s..192e)m.s/| - ¥3 May’07 eenuate ‘Shabeieinn 7e1980| J-J| _ 8: 
atl Knox & N See L& N Chic & LSu Div g5s..a1921|/J-4| ivz . 
Atdantiec Coast lst ¢ 48.41952)/M-S Chic & Mo Riv Diy 5s...1926|)J-J| 103 106 
Charies & Sav lst g 78..1930) u-J Chic & Pac Div ~-AV1O} J-J} 1OU% ...... 
Sav b & W ist cold 68..1934|A-0 Chie & P W iste 5s ThJ-J5) LOO% Lw7 
let gold 5s............. 1934] A-C Dak & Gt So g 58... i d-J "lw... 
Ala Mid lst gu gold 58 ..1]02%/M-N Far & Sou asen g te ¥24) J-J) 
Bruns & W lat gu g 48 .. 108s) J-J Hast & D Div lst7s Plu J-J 
L& N coll « 4s. 1952) M-N} 1st 58....... ded 
Su Sp Oca &G J-J 94 i & D Exten wus! J-J) 
Atlantic & anv See South Ky | LaCrosse & D lst 5s. ¥1l0 J-J) 
Austin dé NW sSeesou vacitic J Mimeral Point Div 5 Yluld-J 
fait & vino prior ig 3's. 1925) d-J 88% 90 | 8949 90%) 50!) +5% Y344]] So Minn Div lstés......1910) d-J| 
Revistered.......... MIV2ZG|Q-J | «--00+ -----.| BB%q Oct 07]. $8% Y24!I] Southwest Div let6s....1900)/J-J 
S|A-O}| Y5% Sale | ¥5% yo 88 8s lvue& Wis & Minn Div g 5s. ‘ 
Q-Jd | ---2-- -----.| 95% Oct 07). “fl 94 lvls Mil & No lst M L 6s. 
Pitts Janc lat gold 6s.-.1922|J-u] ---..- ------ izv vet "Vi anata lst consol tis........ 
PJuné M Div letg 3981925|M-N} Sl Sale | Sits 81%) Til Sig 96 thie & Northw cons 7s. 
PLE& W VaSysref a M-N 83 Dec'vs 3 5 i.xtension 48 
Southw Lov Ist ¢3'9s...1925/J-J) : Registered 
Hogistereid ........... Pt PA 3-3] General goid 3 
Monou Kiv ist gu g 5s..1910/F-A! . Registered ........... 
Cen Ohio R 1st ¢g4‘as8..190|M-S| . Sinking fund 6s 
Ul Lor & W con Ist g 58 103u/A-O! .- . L094 J'ne’v7! Revgistered.......1 
Ohio River KR lst; J -1)| ; 116 Mlay’us Sinking fund 5s. 
General gold 5s. ~it \A- " toh » Nov’) Rewistered... 
Pitts Clev & Toi Ist g 68 1422) A-O 19% abate "U4 Deventure 5s... 
Pitts & West lst g 4s...)917)J-J ° ‘38 \y Oct Us)... Hegisteres -N 
Stat isi Ry lst gue 4448 1943/ J-D --..lUWu Nov'U4). Deveuture - 
bat Creek & > See Mich Ceni | Registered... : 
Beech Creek SeeNYC&H i Sinking tund deb 5s -N 
Believ & Car See illinois Cen | a SIM-N) .. 
Bkiyn & Sloutauk See Long | | North ilinois Ist 53....1910)M- 4 
Bruns & West See Ati Coast | | ott C F & St Paul lst 5s 1909|/M-S! 
ButtaloN Y & Erie See Erie Winona & St Pet Zl 73..1907/M-N 
Butlalo K & P gen @ 53...187)/M-S —s 113% May’07!..../112 118% MU LS& West Lst g 6s 1921|M-N 
Ali & West lst ¢ 48 gu. + , lA o! 103% Feb’). ivz 103% bxté& imp stund g 58 lyzy) F-A 
Cl & Mah ist eu « ds.... lus) Apr'yl L ee Asliand Div lst ¢ 68..1925'M-5 
Roch & Pitts lst ¢ ve Iza) Apr’vd y BATS Mich Div let g bs...... lvzaid-J 1 
Cousol Ist « 68........1 Lik J*’ne’U7 H.Y8"" 123% SROMENES .conegcsongecce IVLL/M-N) ..... 
Builalo & Soulliwes' see & | Chic Hock Isl & Pac 65...1917/) 0-43) lS 
Bult & Susq Ist re f © 48. a 1801 eS | ee 90 | 9l Novus  Su% 6% Hegistered,............ 1lv17\J-J 
BurC R& N ig Geueral gold 43. a. J 
\anada South Tet 5s ad Sau J-J3) 10d Sale 1034 104%) 590) 98% 105 Kegistered,.. sided t 
va 5s ---LYLUIM-S| v8 Saie eas 9S | ss) Yow 105% Refunding ¢ 4s |A-O 
Registered. ..oc....... AGREE Bi cccose ccccs | LUU% May’07].... luvy 10% MeN 
Carb & Shawn See Il) Cent } } Lz|M-N 
Carolina Cent See Seab Air L SIM-N 
Carthawe & Ad See N YC & hi 6|/MEN 
Ced Rilakr&N SeeBCKR& TiN 
Cen Branch Ky See Mo Pac | SiN 
Cent of Ga RK det 6 6a..91805 | B-A} Mar’07)....//118 176 2002|M-N 
Consol goid 5a..... .-1945|/M-N} 97 v9) 85 lll 102) MN 
Registered..... 771945! M-N} rT ii, Pe SERRA Coll trust gold 58......1913'M-$ 
lat pref income ¢ 53. _plvai Vet Oct '07!. 22.1] £8 wo Eur Ced K & Northern— 
Stamped ... ote May’V7|. ..)) 83 vo Cou lst & col tr 53...1934/A-0 
Zu pret ibcome £ ‘ba....plv4o lot * bu \ 4} 45 ib RP SECTOR, ..ccccaece 1Ys 34, AO 
Stamped | * tits Aug’)? 6645 Tay CRIB & NW lst gu5s.192 1}a-0 
Su pret income ¢ dx Spl ivar ner) 39 0 40 SH 3. 65 M & St L Lat eu ¢ 7s..192z7' U-D 
MISCELLANEOLS BONi~—Continaed on Next Vage. 
“ireet tintiway } street Kailway 
Brooklyn Rap Tr g 5s. 194i S126 Gannon 892 91 | 85 107 Met St Ry gen col tr g 5a.1997| F-A 
ist refund conv ¢ 48.... 2002 65 ySale 65 71 #1977 56 92% Rel ¢ 43 2002| A.O 
Bk City Ist con 58.1916, ioaily auqedh OO | 497% Oct’O7).2.., BU% 1034 Bway dé 7thav £53 1943/J-D 
Bk Q Co& 3 con sug ds. 1v41 im ¥ Peaedeu 10v v5, Oct U7). .../) 95" 101% Col dé ¥th AV lst gu g 58.19Y3 M-S) 
Bkiyu Un El lat g 4-53.105U/ F-A) Yu YS | V2y v5 14) 85 Lex Av & P F lst gu g58 1993 M-S 
Stamped guar 4.38. - 1950) FA ota |} YS Sep '07).. 98 loa Third Ave BRR con gu 48 2000) J-J 
Kings Co El lst g 4s....1949|/F-A 87 Feb*07}.. “| a7 SY Third Ave lst ¢ 58..1937|J-J) 
Stamped guar 4s ......1040 F-A 78% Nov’ Yh i +2 ss Met WS El(Cine) lst g 48.1935) F-A) 
Nassau Klec gu ¢ 4a ....195)] u-J BN Mil El & L 3U-yr g 58,1920) F-a) 
Conn Ry & L lst & ref g 449s ’51/J-J | OS May" ‘or! Minn St Ry lst con g 58..191Y/ J-J 
Stamped cuar 4498 ......1951) d-J YT% Oot 07). N Or! Ry & Lt cen 44 -.1930/J-J 
Den Con Tr Co lst ¢ -19388)A-0 WS J'ne’vo} St Jos Ry LtH & P lst g 5s °37/M-N 
Det United lst oon 4 ys.] Nd-d 79 TH % >t Paul Cuy Cab con g us. 1937) J-J) 
Havana Elec consol g 58.1052| FA } sk Dee'v7 L ndergroubd ¢f Lon 58... 1908 J -D 
Inter-Met coll 4 ‘os........ AO 57 GLY 55 Uuton Ei (Chie) lat g ds. .1¥45/A-0 
Internat Trac coll tr 48.. 194.) Jed tes 624) United RRs San Frsf 48. 1927/A-0 35 
Louis Ky Co lstoon ¢ 58,10) J- 4 OY Marts)... e : United Rye St L ist @ 48.1934) 3-3) ...... au 
Manila Eleo lat & coll 58.1953|M-.S8 vs May’ v6 > denenan Ww Chie St 4U-yr con ¢ Ss 1936) M- EET { 
“SNo price Priday; latest price this week. aDueJam d Due apr «Due May gbDueJ’ne ADue J’ ly « Due A Aug. ~oDae Out 





» sty oT. +100 108% 
Aug’07)....| 73 _ 85 
Oct '07) 100 11s 


dud 113% 
} vs 









TWw3% Oet V6) -22.)/ 


1v& Now's). ... 
64\ Sep V7} ..../ 
ive Jay 07 
bitsy ole 
¥ Oct UT 
ve =—Deo 87 


“? Due Nov ; 












































































































































































































































5 New York Bond Record—Continued— OL. LXXX¥ 
1504 ew Lork bon ecord—Continued—Page 2 {Vv 
BONDs ze Freee Ween’s Ss] sang: BONDS z= Week's se Bango 
N. ¥. STOCK EXCHANGE st Friday Range or $3 Since N. Y. STOCK EXCHANGE % = Range or |3> nce 
Wexk BxpiIxe Dec 13 |5~| Dec13 | Last Sale |R2|\ January : Week ENpixe Dec 13 | S4 Last’sale |$3i\sanuary 2 
Chie Rock i & Pac—(Con) bua Ash| Low C|\\Low High|| Erie—( Con) sk| Low ns No||\Low High 
Choc Ok & @ gen g 5s .0191%) J- ° Tod's Nowe or -++-//104% 105 \ ¥ Sus & W Ist ref 58.1937) J-J|* 108% J’ly U7] ....// 108 shen 
Consol gold bs...... 221952 eo -1211 May’Odj.---]} ..... ...... 2d gold 4 1937) F-A 100% ae ge 
Keok & bes M lst da....1925|A-O| ..----1U0 [101 Oct’07]|----\)101 103 F-A 95 y Oct 'U . 
Chie sti & NO See Lil Cent 71943/M-N adie atay'o7) ae 110% 
Chic St L & Pitts see Veun Ce | are © each. ..1943)/M-N ose eens + oe =focccdfocesce coeccs 
Chic 8t P M & O con tis...1930) J -2) utell ssenes BIN 118%} JZ11s i312 Mia RotNs J let g 68.1910) A-O il ur | Si/100” 1045, 
Cons 68 reduced to 348.13") J.D) ahaa Dec 'U3}----l)...... ------ Wilk & Ea let gu g5s. 942] J-D 105% Apr’v7]_...//105% 105% 
Ch St P & Minn lstg te 1914/M-N Se cect jai 119 W219 13L%|) eve ind letcon au £0... ES eas 116 Apr'o)....||. Sine erate 
Nor Wisconsw ist 68...1980)4.J} ------ ------ 1295, Mar’04).-- |]_..... ..-... Erie & Pitts See Pen 
St P & 8 City lst g 6s... 191 Evans & 1H lat cons 6o.1921 J-J| ------ 112 |116 J’neu% ‘ lie 116 
Chicago Ter ‘Trans ¢ 48...194/ lat general 5e......1942)A-O} .-..... 100 [LCO) Oct?u.)....//LOU 106% 
Coupon off .......-......------ a . Mt Vernon ot go 68..1923/A-O}- ...... .---.. Lid Ae U5). ...| 22. cone ee 
Chie West tad gen g Cogiees {114% Oct *Oi}-- Suil Co Brauch lst g 68.1YSU/A-O} .-.-.-. .---.- LUG Feb’06 eile 
Consol 50-year 48........ 962). 97% Apr’U7|----/| 97% 98 (argo d So SeeCh M & St P 
Chic & W Mich See Pere Shee lint& PereM See Pere Mar 
ChocU&Gulf sSeeCRI& P | FlaC& Penin See Sea Air Line} 
Oln H & DL 2d gold 4498... 1087) J-5| ------ «+--+ 113 Oct 00) .---17 , 1. 4... Fort St U D Co lst g 4448. zest ein sedate enema 105 Mar’tr ocmee 
Oin D & | let g 58...1941 M.N/ - 102 J’ne’U7|----, 102 1054], Ft W & Den C lat g 6s....1921/J-D ae lu4 (LOL 103 — ll2 
C Find & Ft W Ist gu4s.’43|M-N ET Sere Ft W & Rio Gr lst g 4s... ip2x S-d)]. 78% ...... 73 Nov’07 87 
Cim i & W lst gu g 48,1953) 4-J 83 Jan’U7) ---/| 53S ( ‘aliHar&®SA See 0 . 
Ind Dec & W lat g 58...1935) 5-5 98% Oct 'U7}.---]) 98% 105 Fal H & H of 1882 1st 5s.1913/A-O} 9 ...... 92% Nov’0%). 103 
lat gold 5a........ 1935] J-J |107 % Dec 'U2)----/}. 11... ....-. Georgia & Ala See Sea A Line 
CIStL&acC seeCCcae@str Ga Car & Nor See Sea A Line 
CipS&C sSeeCCCstu eorgia Pacitico See So K 
Ciearneld & Mah See BR & P’ Gia VG& Nor See So Pac Co 
Clev Cin C & St L gen g 48 1993) y-p 92% 94s qouv & Oswegat See N Y Cent 
Cairo Div 1st gold 48....193%) J-J 911% Jan '7). . « Grand Rap & Ind See Penn KR 
W & M Div latg 4a.lyvlis.y #5 sep '07 Gray’s Pt Term SeeSt LS W : 
=) L Dee ist col tr g 48.. 1990] M-N BU 4 Nov,07 Gt Nor—C b& Qcoll tr4s 1921/J-4} 91% Sale | 91 H2W]424]) 82% 18% 
Regist A. 190) MeN Yl Oct 07 Registered. ............ 19 ~y Q-J | -neee+ ------ vU 9YU%4; 6) 64 Y64 
Opt Col Col ‘Div Tst g 4s..1940) Ms 99% bev'U5)..--|). Greenbrier Ky See Ches & BS” | 
Div Let § 40...194u ie 98 Sep ’06).---|). Gulf &S Ll lstref&tg 5s vies. J-J| --0.-. 92 | 9S Nov’O7]....1) 93 LOZ 
cist fe C consol 68..1920/M.N 105 Jan’04). an&sStJo SeeCB | 
las gold ¢ — .-- 1936) Q-F 98% Sep '07). ousatonic SeeN Y NH&H | 
Registered ......... 1936] Q-F Ys Oct "U.!.---/| 95 OY 4a]| Mock Val lstconsol g 4428. 1999 J-J 97 93 | 16) 94 105% 
Om 82 Cl con isi gos. “Avs b iar J'ne'v7]----||103. 109 ll” Regiatered........-....-.1990] J -J vo Oct V7...) 99 99 
OC C & | consol7s...... Si4 J-b Col & H V lst ext g 4s.-194s A-O 95% Novi)... 21). 2.02... 00 
Consol sink fund 7s 4) u-D Col & Tol lst ex 4s ..... 1955|/F-A Yy Apr’Vi|..../) YY 99 
——— —- gold Gs. 19s Jed Houst E & W Tex Bee So Pac 
mislered........... 34) 5-J Houst & Tex Cen See So PacCo - 
Ina Tey w ist pret 49.1940) a.0 | now Central 1s g 6..2 J-J 97 97 | =) 97 104 
O Ind & W Ist pf 58...d1 93>) y- J . alse Registered 1951] J-J 107% Apr'07]....|/L07% 1074, 
Peo & Hast lst con 4s...1¥ aul 2-0 cones Kabeens 84 Dec’v7}....| r a2 Y1% Sep 07)... vin) 100% 
Income 48.... 1990] Apr) 42 Sale | 423 444% ad Y54d'1y Vo]... 
Clev @ Manetta n Rit | A-O “¥ Nov’'v7 
Clev & Pitts see Penn Co } M-S Ju Uet’v4 
Col Midiand lat ¢ 48......1947/5.y| 58% Sale | 58 59 | 11 55 74% 2) A-O 97 Dec’v7 
Colorado & Sou 1st a4 . Ae Al Sl Sale | SU Sle} 475 = YAly A-O v3 May’ 
Reiund & ext 448 ...... 5im-N| 76 78's) 95 Feb’ 07]... 95 98 3)M-N 97 97% 
Colum & Greeny ror ky 3) M-N --| 97 May'07 
Coil & Hock Vai See Hock Vai J-D -.| 102% Jan ’u7}. 
Col & Toi See Hock Vai J-s 839 May’v7 
Col Conn & Term See N & W F-A 123 May’9y 
Conn & Pas Kiva 1st g 48.1045] A. 0) ---00e cecee-|soenee eoeeeees|***"|| eeene eonnee g 38.....1951/F-A 78% Apr’U6 
ak &GtUSo SeeCM & Stl St Louis Divéterm ¥ 38.1951 Jed 738% Peb'v7 
& Waco SeeM K & i i cunadessan ly5i|J-J 
Del Lack & Western 78...1907|M-S 102% May’07) ---|/101% 104% Gold 348 J-J 
Morris & Essex 1st we..-0e M-N 109 WNov’07}..--//109 118 Sijw-d 1U1 4g Vet "9 
--1915} J-D 117% Sep 07 121% 121%] Spring Div lst g3 951) J-J luo Nov’uu 
S|) J-D 127 J’ne'vs pisuanin emaadl eastern Lines 1st ¢ 48..1901 F-A --| 975, Aug'v7|. 
J-O ecc8ee coserces Soe ecces sacses Bellev & Car lst 6s Ly23| J-D my ee ee | ee 
J-J Carb & Shaw lst g 4s... 2|M-8 97 Mar'v7| ..\) 97 97 
SRA Chic St L & N O g 58...1951| J-D L1i8% Apr'07)...//LI8k 118% 
Term & improve 4ds....1923 M-N Registered ¥51) J-D 119% Mar’U4]..../]}...... 2.2... 
Warren lat ref gu g 398. 20U0U/ F-aA Gold 319s........ J-D Y3% Muy’U4}._.. 
Oeil & Hud lst Pa Div 78.1917) u-s Regis J-D ccce cocccces e 
----1V17/M-S Meimph Div lst g 45 J-D 97 v7 1 
J-D 8t L Sou lst 4s M-S} 3 ......| 97 Mar’v7]..../) 97 97 
sla-0 90 91%) 19) 84 110 |} Ind Bl d& West See 30 Ca StL 
Mens d& Saratoga 1st 74.102) |M-N 133% Dec’06).---!). 2... 22... — Ill & Ia a eens 950) T-J| .--..- 939 May’ wt ---2]] 9342 100 
Dei Riv RR Bridge See Pa KK Int & Geom Nor 1st g 6s..1919)M-N} 103 iio 1u5 lv. 1/101 115% 
Deny & K Gr 1st con g 48.1936) J-J 88 Nov’07|...-/| 88 97% id W/M-S| ...... 90 | 904 90% 1] YO = BBS 
Consol gold 4'98.........193ti) J-J 102 'g Jan ’07}..--//1024g 10248 65 | 60 Oct 'V7|....|) 60 79 
Improvement gold 58...19264 J-1) 102 Nov’07, - -//102 106% J-D; 100 Sale [100 10VW Qilvwo 111 
io Gr June lst gu g 68.1930) J-b éDcacte andéel 8. M-Sj*...... 71 735 Nov’U7|....11 73 85 
a | a lat gold 48....1940) J-J Jetterson RR” See 
Guaran ecccccecseel D4 J -J . al AdGR ‘Le &Ms 
Rio Gr it West Lat g 48....193%}J-J 5 85 an & Mich See Tol & OC 
Mgeand col trust 48A.1940/A-0! ------ 75 | 87% Feb’U7)..-./) 87% ST4%/I|/KCFIS&M SeeStL&sr 
by} oe A-Q| ------ OSL | 97 Janm’u2)...-H...... ------ || KC&MR&B SeestL&sK 
Des Mord FtbD seeM& Sti khan C & Pacitic See M K & T 
es Moi Un Ry lat ig 68,1917 M-P] ccccce conse 110) Sep '04)...-1]. 1. wee --|| Kan City | 1st gold 38..1950/A-U 67's 200-2) 68 69%/ 35] 65 73 
Det & Mack lat lien g4s8.1995]/y-bD) 55 90 | 92 Mar’v7]..../) 92 92 Registe! ce cuca steasst OO GUD 7OEE ...Ui cand Genes 
Gold 48.............000-001005) U-D} 80 ......) 88 Apr’U7)..../) 89 922/|Kentuck Cost “See L&N 
Detroit Southern— ” Keok & Des Mo sSeeC RI&P 
Olio Sou Div 1st ¢ 48...1941)M-5 86 Oct '06)..../) ..... ...-..]] Knoxville & Ohio See So R 
ul & iron Range lst 5s..1037/A-O 107 Aug’07}....//107" 1775 _= © Erie & W lst g5s..1937}4-J| 110 Sale |110 110 i110 114 
Registered. .-1937|A-O -JL 124g Feb’U6)...-11. 2. wc cece Sf Siar 1041}3-J] ...... e--- (LUT) J'ne’v7]_...!| L069 107% 
2d 6s. ee L GILG) d-d | ceewee comes) sence eee eeeee oceeecease cocece North Ohio 1st xug 5a..19435/A-O] .........---{L10 Apr’v.|....)/L10 110% 
Du! Short Line Aee Nor Pac J LSho@ MichS SeeN Y Cent a 
Dai So Shore & AU g 58..1987|J-J| -----.--..-./110 J’ly’07|.---//119 112 |] Leh Val N Y Ist gug 44s. ised T-8] cccece ecce=-/302 Novw'U7]....//102 107% 
‘astot Minn SeeStPM&™M | poe ig * ~eemmestaee Beeeruil.... 106 106 
sast Ten Va& Ga See So Ry ai M-N] . 04%/ 87 Nov'i]....)| 87 87 
Kigin Jol & East Ist ¢ 58.1041/M-N| .----. «..--- 110% J’ne’07 |. .--//110% 110% EE iietnitih ainnisles 106) Nov’ v7 ----//LU6 113% 
Elm Cort & No See Leh& N ¥ | | WA-O] .00.. ..-0. DUM 'g OCT YUL. LI] eee enw eee 
Ene Ist ext gold 4s........ 1947|M-N) .-.-.- 100 | 98 98 } ped 98 3] J-3| ...--. 1054100 Oct v7]. ‘| leo Lb2'y 
2d ext wold 6a............ 1¥1lvjM-S| t 3 88 109 M-S)*. ¥5%) YO% J’ne'U7)..../) | 95 » ~~ 
3d ext gold 49s8....... +e LYZBIM- S| 1] 94% fe 5|M-S senbiin attain . 
4th ext goiu 5s...........1920/A-O _ 110s 108 A-O jl « Jan “Ut 
5th ext gold 4s........... 12a) J-D 2\| Yl 100% A-O [Lud 1g Jan "Ur 
lat consol gold 7s8........ 1¥20| M-S lijlls 129% ‘ | 
lst consol ¢ fund 7a..... 1y¥20|M-S Neepe o& Leh & Wilkesb See Centot N J 
Erie lst con g 48 prior..190t! J-J 3o 84% Y94}}/ Leroy & Caney Val See Mo P 
RAGIMRTOR,.. .cccccescce 14M] Jed 6) SU 8044]]/ Long Dock See Erie 
1st consoi gen lien g 48..19Y6] J-J | 63 BB Long Isl’d—1st con g 58.41931/Q-J |*------ 110 |110 Deo’07 
Registered............. ly¥vel J-J ----|| 85% 85%]] lst consol gold 4s...... 41931 $7 iicaies és cipal tadaed: edumiadad 
Penn coll tr ¢ 4s........ 1951 F.A} 7 4)| 71 lil General gold 4s..........1lu%s)/J-D) 82 85 | 89 Oct’u7 
50-year conv 45 A ...... 1N5R)/a-O] 55 Sai ao 61 <6) 469 103% Ferry gold 4'9s.. 1922|M-S v6 |lu2 Nov'’vd).... 
do Serive B...1953/A-O| 52 24 66 | 53) 49 87 Gold 48........... -1932) J-D) - . 0% Oct ON]. .../] ..... ccecce 
Butt N Y & Erie lat 7s..191tijd-i)) 108.22... 7% J’ ly 'U7)....|)| L1G 120% Uuitied gold 4s .. -1949|/M-S] . Sep 'v7]..../| 84 95% 
Bull & 5S W gold bs...... LVUS| TD -S] .. 000 soeeee 104% Feb’U8) ...||.-... 2. Debenture gold 58. 934) J-D! . J’ue’U4).... 
Chic & Ernie 1st gold 5s. «1982 M-N} 110 Sale |110 llv “07s il9 Guar ref gold 4s.. jn ViM-S!| . 86 
Clev d& Mahou Val g bs.1i=|d-d] 2... ee. 11649 Jan U0). .../). 2... eennee Bkiyn & Mont lst g6s..1911]M-S| 22222. 2... |e. ee eee «| 
Jett KR lst gu g 5a. “al 90M A- 9) Aug’07). LOO’ iO1 po RR 1911|M-8 | $19 Sep U7]. ...|] S9% 102% 
Long Dock consol g b8..1935|A-0 Oct 07|....\|123 130 NYB&M i B letcon g 58 1935 A-O 110% Nov'U6}....]]...... .-.--- 
Coal & XK Ist cur gu 68. 1922/M-N 4 Sl. cadiiimanah <abenil NY& EB lst g 5s..... 1927|M-S Od Apr'ys}...j105 109% 
Dock & imp lst cur Us..1913/J-J ml Ly Re NorshB ietennn ggui 5801932 3 J l0oY = Nov'Qs}. = ee aie 
N i d& Green L gu g 58.194t)! MEN! ... 96 96 | of 96° 96° ||Louisiana & Ark 1st g 58.1927/M-S luz sep’). OO” 103% 
MISCELLANEOUS BONDS—Continued on Next Page. i 
Gas and Electric Light | | | Gas and Electric Light | | 
Atlanta G L Co lst ¢ 58...1947/J - aaa, Le Lac Gas LofSt L. lst g50.61919/Q-F| 97 Sak | 96% 98 | 17, 95 105% 
Sktyn U Gas lst con g 58.1945|M-N| G04 Sate | 90%” 9119) 72" #74: 207% Ret and exf lst g 5s8.....1934/A-O} ...... 97 [lUlJ’ne'v7). 
buffalo Gas lst g 5s.......1047/A-O 7 60 Oct 07). 34,]| Milwaukee Gas L lst 48.. Sat M-N] ...... ..| 9b» Jan ’07! 
Consol Gas conv deb 63....1908\ J.J e384 i105 | 13| 94% 139% NYGELHG P g 58...1948)J-D} #84 Sale | 86 #0 
Vetroit City Gas g 5s...... 1923) J-d | -| 97 Oct 07). 97 100 Purchase money g 48...1949|/F-A) Tl‘ Sale | 70 Ti» 
Vet Gas Co con 1st g 5s...1914) F-A} 10u Apr’07|.... 100 100 Ed E) [11 lst conv g 58..1910/M-8 100s Aug’07 
KuKIINBkn sSeeKCOEL&P| | lst consol gold 5s...... 995|J-J 1134 J’ne’06). 
au KLD seeN YG ELH & Pl | NY&QE!I L&P Ist con g5s81930| F-A 5 Apr’07 1 
Kq G LN ¥ latcon g Ar ag th M-S| 92 Sale | 92 92 1 92 105 N Y & Rich Gas lst g 568.1921|M-N 103 Nov’05 - 
Gasd& Elee Berg Coc g58.104) U-D) .......... 61% Oct 01). ...)/...... ......]] Pat & PasG & E con g 68.1949|M.5 [104% Nov’05 ; 
Gen Blectric deb v 34s..104u/ F Al 864 Apr’’7}. Peo Gas & C lst Ay ded A-O 1044 Nov'07 f 
10-yr g deb 5a (subserip) vit rf - 105 1u7 | 19) %3 140 Refu: <wy. sr APOE I. 947\M-S | 90 Nov’07!.. ; 
Gr Rap G L Co dst g Se...3818) F-A -| 107% ee ee: ChG-Lé& op hamper 937\J-J “1 Nov’07! . 4 
Hadson Co Gas lat g 5s. 140/M- Ni} -|LOl J*ly’07}....|/102 104 Con G Co of Ch lst gu ¢ 58.36) J -D 994/100 Oct’O.).. . 
Kan Oity (Mo ry 4 let 58 1922/A-O Dect Mu Fuel Gas lst gu g 53.1947|M-N ‘luv = J’ne"07}.. . 
Kings Co El P g 58...1937|A-0 RE OLE gig BK erTT. Syracuse Lighting ist g 68. *61| J-D CRIS BIS! s 
Gebebiesenes GL -A097/A-O 11S 117 Trenton G & El lat g 53..1949|M-5 Tio May’05)....||....-- --n0° 
Ku bi {1 Bap lstcon e 45 193!| J-J| Wicdene. cancel Westchester Light's ¢ 58.1950|J-D /LUL% Feb’07|....|/L0i » 102 





























*No price Friday; latest vid and asked this week.a Due Jan 0 Due web d Due Apr ¢ Due slay A Due J'ly & Due Aug o Due Oet g Due Dee s Option Sale 
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BONDs 
N. Y. STOCK EXCHANGE 
WeeK ENDING DEC 13 





Louisyv & Nashv gen g 68. 1980 


Gold 58............------- $7 





Sink tund gold 6s.. 
= trust gold 5s........ 1931 

5-2U-yr col tr deed z 48.1923 
E H & Nash Ist ¢ 6s....191 
Lun & Lex goid 49s. ..1931 
4 O&M ey gold Be... 





2a 
Ati Knox & Nor lst ¢ 5s1v4t 
Hender Bage lsts fg 6s. 1931 
wyery | yy gold 48..1987 
L&N & M&M let g 4481945 
Lé& N-south M joint 498.1952 
N Fla &s let gu g 6e...1987 
N&C Badge gen gu g 498 104! 
Pens & Ati - = s s -1921 
S&N Ala co 1836 
i & Jet Bage Sets ae. -1040 
LNA&C 
x... Soa See L s. ys MS 
anhattan Ry a 48.1990 
Registered.......... -lvvu 





Mex Cent consol gold fe. 1911 
lst consol income g 3s. a19s39 
2a consol income ¢ 3s..a139 
Equip & coll gold 5s..... lvl 

Mex Internat lst con g 48.1977 

Mex North lat gold = lvlv 

Mich Cent SeeN YC 

MidotNJ_ See Erie 

MiiLS& W See Chic& N W 

Mil & North SeeChM & StF 

Minn & St L. let gold 78..1927 
lowa Ex lst gold 78.....1900 
Pacific Ex let gold 6s,..1921 
South West Ex lst g 78.1910 
lst consol gold 58........ 193 
letand refund gold 48..194 
Des M & Ft D 1st gu 4s8...’35 

an 6S ee SeeBCR&N 

MStP&S8S8M cong 4intgu’3s 

MSSM&A la Ot u 1926 

Minn Un See st M 

Mo Kan & Tex let, £ aie -- 1990 











Gen ef 498 

StL Div lst ref « 4s.. 
Dal & Wa lst gug 5s...1940) 
Kan C & Pac Ist g 48...19%0) 
Mo K & » = gu mu g b0...1942 
MK&O 8...-.1942 
M ES pore ia cues .1942 








Sher Sh & So lst cu g 5s. 104) 4 


Tex & Okla lst gue 5s. 
Mo Pacific lst con g bs “"1920 
Trust gold 58 stamped.a1v17 
Kegistered -a1917 

lst coll gold 5s.. 1920) 
40-year gold loan 1945 
3d 7s extd at 4%.........1938 
Cent Br Ry lst gu g 48.1019 
Cen Branch U P late 4a. 1i4~s 
Leroy &C V A L 1st g5s8 1026 
Pac R of Mo Ist ex e 48.1038 
2d extended gold 58...103% 

st LIrM& Sgen con g 581931 
Gen con stamp gtd g 58 1931 
Unitied & ret gold 48..102y 
Riv & G Div 1st g 4s..1033 
Verdi V1 & W ist e@ 58.1026 
MobJ & K C lst cons g 58.153 
Mob & Ohio new gold 68..1927 
lstextension gold bonne, 7 
Generai gold 48.......... 1y. 
Montgom Div lst rs ety ts 

















St L & Cairo coll g 48..¢1030) 
$1 


Guaranteed yg 4s....... 1Y: 
M & UO coll 4s See Southern 
Mohawk & Mal SeeNYC&H 
Monougahela Riv See B&O 
MontCent SeeStPM& M 
Morgan’sla&l Sees P Co 
Slorris & Kssex See Dei L& W 
‘ash Chat & St L lst 78.1913 
lst consol gold 5s8...... 1925 
* Jasper Branch 1st g 68..1923 
MeM M W & Al ist 6s..1917 
I & P Branch lst 6s....1917 
Nash lor & Shet See L& N 
Natot Mex prior lien 448.1926 
ist Consol 48............. 951 
NewH&D SeeNYNH&H 
NJJane RR sSeeN Y Cent 
New & Cin Bdge see Lou& N 
NO&N hp ny lien g 6s plwld 
N x Bkin & Man Beh See Ll 
\N Y Centé& H Riv g 3 ‘us. +t! 
Rewistered. 
beben g 458..... 
Lake Shore coll g ? 
Registered....... 
Mich Cent coll g 3'g8.. 
Registered.......cccc0s 
Beech Creek lst gu g 4s. coon 
Registered -- 193 
2d gu gold 5s.. 
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Nor & wont bet gu g 58.1916 
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'@& LCham 1st gu 4s 21048 
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ed ly he 
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13 }103°° Oct *07}.-2.)]i03"” 108° 
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83 Nov’v7]....|/| 83 Ha 
Bi%y 3 prei247/ 53 Ue 
87 57%) 15U)) BSUS 
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eee ° 
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¥24 103% 


113) Oct ’O7|....)/L13 113 


16) 85 101% 


91 91 
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s—Continued on 3 Next Page 
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enn Div lst g 68..... a1¥17\/A-O0 Oy 9A 
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Victor Frel Ist s f 58...... 953) 0 -J 93% Feb'v? ve%& 
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Peo dw cast seeCUCC& StL | | | >outhern—lst con g J-J YO Sale | YS 
Peo « Pek Un lstg e...,1921| 4. i23 Jan’ Hegistered........ J-J Nov’ 06 ae 

Zu . | 100% Dec’ Mob & Olio coll tr ¢ 48. 3>|/M-S Sep 07 tees 
Pere Marqg—Clid& W rary 19. 21); luy Apr’ Mem Div lst g 449-53. jJ-J} UL... t'g May" : 
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Paubé W Ace Penn { Ati & Yad lat g guar 4x. SIE ‘dncape ccnthenesenneae ---|] 
Phiia d& Keacing cons 7s. Ae S<D] - ocese ecese. 115% Mar’06)----)) 2... 2.2... Cot & Greeny 1st bs.. | . Feb’ui)....|)L 1l 
Pitts Cm @ Stl see Penn Cx| | | ft Vad Ga Div g d8.. 1950/5 -J! ------ Huse" ly "0. )....)/ 110% 113% 
Pitts Cleve & Tol see b & O | | \ Con lst god 58........1956)M-N 1029102 LUG ty | LYS te} 5) U2 1L7% 
Pitts FUW d@& Ch See Peun Co) | | & ‘en reor lien g¢ 58 1Y3s|M-38| -.----- los Lit ry Jne'ds)... LOW 1l4 
Pitts Mckeesa&Y¥ SeeN¥Cen| |! | | Ga Midland 1st 38... ; 5 Sep Ui l-<--f GO, Oe 
Pitts Sh & L & lst ¢ 58...1940) 4.9/°104%-.... 120 Mar’06)..--/! ..... ...... Ga Pac Ky lst 2 bs. ¢ J Novi |} 1 

ist consvi goid 58. ....... Ted] coccce cvceee Ys J'ly ee Knox & Ulno Ist 6s.. - 125) 5-3 May’7!.. 1 
Pitts& West seeB& | uovd Bir prior nen 58 lv4d\J-u Sy APE'UG).... 

emiing Co gen g 43 J-J| 93% Sale | 03% 954/12 Mortgage wold 48..... .845)J-d| * ny Ot *Ud|.-.. 

Kegistered......... J} 95% May’v7) Rich & Dan con g 6s. -J [LOY Aug’y7 

Jersey Cent coll g 4s...1¥d1/a Oo "85 Sale 85% Deb 5s stamped. ....... -O 9g Vet "Us 

Keusselaer & Sar See Lb de Hi HI Kich & Meck 1st , 48...1945)/M-N) - 43 Feb’U. 

Rich &@ Dau See South Ky | } i so Car & Ga 1st g 5s.... 191v/M- N j VS 95 

Bich &@ Meck See suvuthern | | cou Virginia Mid ser C6a...191l0j/Me>! - [Liz Oct Ve}... 

Bio Gr West See Den & Kio Gi | peries D 4-58 ---1921/@-8] - JOR Dee ur 

moché& Pits sSeeB R&P | | H] Series bE 5s... 7221926|M-s] lls Deed. aoa 
Rome Wat & Ox See XN Y¥ Cen i ayy a ...-1LY3U|/M-N 403 Oct "t i03” “Vi 
Kutiana See ¥ Cent , 4 stamped....... 1936|M-N 107. Ms 1107 110 
s*4 Tusdé H see bere Marg | H a | w Oe aw lst ot — 48..1924|F-A 96%» " | Y4% 96’ 

tJod Gr isi lst g 48...1¥47)y.j) ..-.-. 55 | 82 J’ne’07)..../ 90 92% West N C Ist con g 68..1914)J-J) --.-. i10 1OSY Sep 'U7)..../ L064 109 
St Ld@ Cairo See Mov & Oli | H S&NAla SeeLé& 

StL @ irow Mount see M | Spok Falis & Nor lst « 68. 1Y3Y) J -s epee 
StL AC&N See Wabash I ‘er A Of St L lst g 498..1939/A-O *97 
StLM br SeeT RAO StL lst con gold 58....1894-1044/F-A) ...... 
St Louis & San Francisco— {| Gen refund s 1 g 48...... 1933] J-J| 86 

Generai gold 6s..........1931) 7.9) 108 ....../403 Deo’7)--.-/103 123%]] St LM Bye Ter gu x 58.193u/A-O; 101s 

General goid 58.......... 193i} yy) WBS ....../1WS4 103.) 10) Gy, LOU Tex & NO See so Puc Co | 

Stid@s se KK cons g 48.."90/ J. 4 -| 91 Feb’y7}..../) vl 9s Vex d& Pac lst gold 58.....2000) J-)) 106's 106%/107 L107 (o204 19 188% va 

Seuuthw Div lat g o8..1947/4.0 ------ aie Agee Aug’V5). ---]. 2.2. cc cece Za gold inc 5s...... 2000} Mai -| 92 

Ketundung Sloane 19di/t.g| 72 Sale| 71% 744! $4 Gy La Div B L ist g 58..... 1ysllS-J 
year cold notes 444..19U0-|J.p!) ..--.- ..... 98 Nov'U6!.---//..... Ww Min Wa NW letguse BUIF-A 

StL M & So East gu 4+ 2B 1 HUY) y. Dw neees wanes nance aean a nn. Lol & OU 16s 8 Hn... NS - d 

a C Fts & M coug a..1¥: * 1310 Dec’07 --//110 119 Western Div lst g 5 A-O} | 

KC FtSé M Ky ref ¢ 4s 1! | 63% 70 *! 61 ~—-823,|/| General goid 5s Jel 

KC& M R& B ist gu 5s. 1t ee Sk RN Kau d& M lst gu g 4 .~1v¥U) A-U 

Oz'rk & Ch © lst cu5ds ¢.1915 ¥6% Sep *07]... 964% 974,]| Lol P & W lst goki 4027721917] lJ-J 
St Louw So See Lilinois Cent | i Toist L@& W prlien g 3 ‘gs. 1925) J - J} 

StLs W lst ¢ 4s bd ctfe.108i\)y-n—) 84% Sale | 84 854) 10) 80 95 5U-year gold 45.......... 1930) A-O} 

2d ¢ 48 we boud Ctis...plisi\g.j3|) 62 7e su Nov’v7'.. . 6U *3 for Hain & Bun ist g 48.4104) Jd -b 

Cousui guid 4s...... --1¥3c)y-D) 61% Sale | Gu 63 | 3s)| 544 TU { jisterd Des istcun xz ds l¥Zo J-L) ius 

Gray's Pt Ter let gu g 5s 1947) j- D cone ---./ 1014s Apr’v7/-... 1U] 'g 101i / lst refund g 4s... A-O} .. 
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4 wL) | % J’me'vs)....)| CU% UB Gen gold 3-48........ 4 id d a7 S¥% J’ne’U7}. .. i} 9% YS 
gai diut d& > A isl g Gs. | ‘7 1eS 4 Apr'v7 103 105% income os | J4 Peb'u, 34 Jbé 
Mex d& sac let g Ss....14 SIAN #100 107 [lua UcE'U7 W4 106% West No Cs | {} 
hs ia US |106 9 Shy Ue}... cc conven Wheels & iL E Ist g 58. . 1105 Aug’ v7 05 108 
pus 7) 107% Keu'us W hie wei Div Lat gold ds.. d-d) }Lio | | - 

i 2 j lus Aug’ exten & imp goid oa. Ff lil’ | omannee 
bb de i © lot ge be wt gu...) ¥37ib-0 UW 4 iv 1160 | @hlotaddl KEK ist consol 48.... . meatyto ted i6 | 76) Oct'us | 78 S87 
ousw x Os wl guar...1YlviA-O} lus 104% 1y7% Nov'0i 101% liz 20-y eal equip # £48 ...1922 Jd-J| Od OCb’u7 ivd 104 

ven cou 48 ipl guar.) 4Z1/a-O su 3 ma lr Bd v4.1] Wilkes &@ hast See Erie 
Waco d Jy W div lets 6s 'Su/M-N 16 Dee ie eseee andes Wii d& pioun BF See st sh & Mi | ' | 
ac »S W ist vu ¢ dn lu4ils-d ak L094 Feu'0ol.... Wis Cent bu-yristcon4s luiiid-Js) 769 } vil] 724 58 
Fon ene SEEE eS OO sores: we von ere ae - be ll > —— 
smell, Anal » ds Oe —Concinues. 
‘Waruluctur sive t Viscetlanvous | ° || 
be &t t ext 5 6! J 25 6 Aug’l6 : [Adams £2 col lf @48...... 1945|M-8) 82" ..... $l, Bis g|| 78 103 
Ur yeu & 24a- cf me #4 “5 40' 7% wo Am 38 Coot W Vag 5s....1020/M-N one | Lg DUO'S LL ie ee ee neers 
ae A vu de 1051 ¥-a ‘0 DbDee'v'T 53% 74 is’ki'n BerryCo lstcons ¢ bs8'45) b-Al es Ls) ees eer 
Vis bas conv is s.°25 AO Os Sale bing oH, 110 OO “ Chicdc & BL Yard ool g Sa LUO dd) lol May’). | JhOk Jol 
u et Gong os. UIn FA t 100 feo) DOB YL) Det Md M id er incomes... 1911) A-0 | 70 me oa | ere 
x oe iv d-d ” eu #76 v2 Int Merean Marine 4‘ys..1¥ A.O 6 ois} UW ae 0% 
Au-yre v DJJ Awg’l: vi 106 sunt Navigation i sd 33 t F.A | Bo’ J'ly Wil... se 85% 
bie wt ¢ be.'2 a4 v7 Oct "UV é“bde4 Mat eh oi de is. gon 1 YAU, oA : colt 6 POUT 6. Aitwewce ccccee 
at wv Se LYL2 AO es% $ “4 i v ku Newp Nesp & Boe ve dL YUU! J Ji 97 ‘2 & bow ; ween ° 
tg Co lat ete luz Sty Aug’o7 st B44 XN ¥ Deck Soyer let ge 4a. 1951) P-Al te | BG mt) Lo} 84 Hil 05 
da a . J.J 75 i”) Apr’ul i) qv Providence see deb 4a 1957|M-N| *72 . *h Oct 'Vil....} yu 
Repu b 14 oS lat de tr 58.19 490 « bs m my ab “7 vrovinent .oan See 4'9s.19Z1/M-8) HU" | vv Mayu {| ecco 
2 eelu Co eideu vos..1 Ld jig & Mo 100 9S 108 = Sik Yes let dign 190) d-J) 22... 11004 Sep "0 1} 
Dm semly ae Loy dou wba 24)d- J vi uu 7 U) be ie > L. Per Cuppies Stat nd Prop | | | 
L ee, Coty coup le ” ny Ma | #2 ain M OY Co iste 43 0-20 year,. Wore io A] 

t ye ve. trex aly My S4 Sai os s int, ve Luba Wat Co con g 68.. 102) ile J’ly’od " 

Vela (em aol it be «.. 1) ¥17)A-0 wee Yo |] wile iv ( wi J >p Val Wat Works lat ba. luL t 3 bhibw ity’) ll . 
We house nde | side Slid-J 70 49's (2 4459 50) ¥Y74UU 8S Red & Kef lstet « He, 193) wo | a Augtl yao 96 
AO price Briday, .alesl Wid and asked this week. aDuedan oObue rey d vue Apr «Due May oH) J ne A Due J ly pDue Nov sUvtion sale 

















CHICAGO STOCK EXCHANGE—Stock Record—Daily, Weekly and Yearly 







































































































































































































































STOCK S—HIGHEST AND LOWEST SALE PRICES Sales STOCKS Range jor Year Range jor Previous Year 
of ihe CHICAGO STOCK 1907 (1906) 
Saturday Monday Tuesday , Wednesday | ‘hursday Friday Week EXCHANGE 
Dez Dec 9 Dec 10 Dec 11 Dee 12 Dee 13 | Shar | Lowest | Highest Lowest | Highest 
J 
---- 150 |*._.. 150 }#.... 150 Last Sale|150 =Oct’07} -.-.|Chicago bt Bre 30 150 Mch19} 205 Apr 8} 140 Sep} 200 Jan 
3 *2 212 2 21s} Last Sale|t%, Nov'07/ -.-.|Chicago & “100 13, Nov26 5 Jan 24 5 Dec 7% Jan 
Re, 13 j*.... 13 Last Sate|10 Oct'07| --- Do pref... c-...<s 10 Oct 17; 16 Apr 6 1 I 284, Jan 
1414 dlp 14% 1lg} 14 14 14 14 510 Chic [0 pee va ae 11 Oct 23) 46lgJan 2 3935 J'ly | 50 May 
*2 3 24 Qo} *2 3 *2 3 25,Chic Unton Traction 109| 214 Dec i0 61; Apr 3 4 J'ly| 13%, Feb 
a an 16 16 Last Sale\18 July'07} ---- Do pref ~ttldidehos 14 Apr 23) 1%gJan 9 29 May) 464 Mch 
Ole ‘>... 39 39 37° 37 | *37 39 y 28 Nov 7) 65 Jan 16), Sb#gJan| 6512 Feb 
Se 70 70 70 7 *65 70 35|-. Do. pref_._._..-... 100, ~ Nov30) 87 Jan 17 85 Qet Gale Feb 
es ° ae 20 20 17 17 |} *16 18 50) MesTOpoe ws Bldv...308) Dec 12) 28 Jan 24)] 2 et 30. J'ne 
46 «46 46 461s) #45 «=—46 | 44 46 pre ee rf Nov2 2| 72 Jan 15} 65!l2 Oct 72l2 Nov 
Lxce @& 40 40 Last Saie|46 = Jutly’07|. -- - North *hicago Street - 100] 3412 Apr 10) 47 T'ly 16! 25 Mch; & Mch 
wece Sale 221s 2219, Last Sale|2 Oct’07} ....| Northwestern Elev_..100} 20 Sep it 2512 Jan 25) y r 
: 60 50 50 Last Sale\60  — Sep’07 SSP sy = ae cee 00; 58 Apr24) 66 J’ly 17) 
*60 69 65 63lp] *62 65 | *62 65 ~355/South Side Elevated_-100! 60 Novy: 34 90 Jan 4) 
27 027 27 2644} *26° «27 | *26 27 290/Streets W Stable C L.100, 26 Oct29| 34 Jan 15) M 
tM dine ae 90 | Last Saici97 —July’07} ----|_ Do pret--.----_-- 100/ 95 Apr 3| 99 Mayls| 
aa «Sao 27 July’07 -+--|West icago Street..100 20 Mch " 35 Apr alt 23 Apr! 60 Feb 
Miscellaneous i} 
4 4 4 4 3% 4 3 3 35s), 353 35s) 1,058; American Can.....-- 100' 3 Oct 24) 7g April 6 J'ne) 11% Jan 
2. 43 42l2 43 42 2 413i 39 39le) 38%, 3014) 625) Oo pref........-- 100, 34!2 Nov26) 60 Apri0|| 51 J'ly| .72 Jan 
*123 .-|/#.... 120 {#123 128 124 |*12 125 124 124 20\American Radiator..100 123 Nov3v! 140!s Sep 9) 115 Feb, 130 Nov 
*.... 112 |* 132 }*..2. 113 112 {*110 112 |*110 112 2 Do pre ref_ 100 112 Novz3 130 Apr 24); 12S8!g Dec | 136 Jan 
*44lea __ *44lo 50 ¥443, .. 45 Last Sale\45 Dee'07; .-.. Amer Shipbullding .--100 :0 Novi6) s0le Jan 14 | 54 Jan 81 Nov 
*9llo 98 *Ylle 93 *9llo 93 93le| Last Saie/90 bece'07 --| Doe Sl. iiwaind 100 «85 Nov 15) 109 Jan 7\) wi Jan | 112. Nov 
eos witht oe mag:- abd wih digic »-iakeveresi weet * tad Last Sale\238 Apr’07} -.--|Amer Straw Board . oa 30 Jan 2) 46 Mch2s 17 Feb 312 Dec 
BL... 134 1%. 34 j*..6. 346 7%...46 Last Sate'30 Novy'07| ----|Booth - @Os...-. -100 30 Nov 1 4 J’ne § 36 Jan| 40 Feb 
®..5. 104 |... 104 {*.... 104 |#.... 106 Last Sale\10412 Sep'u7| --- Do 4 100 10412 Sep 7| 111 Feb 8] 106 Oct} 11412 J'ne 
a...° B mil OS M... 6 Ds @ Last Sale| 45 Sep'07} -.- “lCal & hile C anal & D_100 45 Oct 3) 54 Jap §& 55 May) 64 eb 
ORE Tas a Rie Mee | a ee Last Sale|iG5 Mech’07| ~..-|Central Trust Bank_.100 165 Feb27) 165 Feb 27|| 168% pay 175. May 
CEE EUS eee Aon wks -enastb equa: eae Last Sale|16 Mch'06| ~.--|Chicago Auditorium. _.-.|------..----|------~----- 16 16t- Feb 
*1 Ils} * lis} *1 Ils} #1 lig Last Saie|t Oct'05| ~---/Chic Brew'g & Mait’g_--- 1 Jan al 1 Jan 9 1 ‘eo 1 Mech 
*5 6 *5 6 *5 6 *5 6 Last Sale\s Noy’ 23 OR Geer eee 5 Aug22) Glo d'ne § 6 Nov| 7 Jan 
27 = 271 27 628 | #24 26 2: 241 23 «23 2212 | 22l¢ “47/Chic Pneumatic Tool.100) 22 Oct25) 51 Feb 8 48!2 Dec] 63 Feb 
108 10844] 108! 10914] 10812 1084,/*#10712 109 | 109 109 am ike 172/Chicago Telephone_..100, 95 Oct28) 134l2 Apr 4] 101 Apr | 139 Jan 
97 97 97 97 | *9614 97 9% «= 87 97 «97 97 97 200/Chic Title & Trust...100, 95 Oct 30) 112!2 May 13} 103 May) 118 Jan 
79lq 70%) 70 79 79 79 7s 7Slo| 78 7slel 77 78 734|Commonw’'th-Edison.100' 77 Nov 2) 753 Oct 5}; ---- 
*112 «#114 11219 114 113 113 11219 21215] 112% 11285) 712 1121s 209|Diamond Match-.-.--- 100 108!2 Nov29 12912 May15 3) iis J’ ‘ne | "147° "Feb 
*34lg 35lo) *343, 35 | *34lo 35 | #3412 35 Last Sale\34%, Dee'Q5| -.--|Iilnols Brick.-....-- 100 34 Nov29 57 ar F 41'2 Sep | 714; Jan 
een. csleul talde? Gams wep meech wena Weed Lasi Sate |3 114 Nov'05) --- |Knickerbocker Ice...100 ....--- od] condcoser <p Al atenee Bones ena 
A cat Uaicacaitidiodke ‘wtancall aaledy.targnciy dace GR Last Sale|80 Feb'06| ---- ff ener | | Se pre, & i 7978 Feb | sy 6Feb 
TALES Oe eee ETS: Pep} Ce ee ee 41 Augi3) 46 Jani 46 May} 48 Sep 
Euabé ‘ccpel deonDaadel Loon. coscl ondd: Gab | Ae WEEE ait. aiiew © Cie Beites2 212 Jan 23} 2igJan 23} 1% May| 2%: Feb 
aL LP : 3 Saba a 777} Last Sate|26\3 July’07 - gS 25° Feb 5} 27 Mch 4|| 21 =| 23° Meh 
66 «66 65 652) #65 68 67 67 66 67 “2911 National Biscult.-..-.-. 100 58, Oct 24) 86 Jan 14/| 62 7%2 Dec 
105 105 103 104°] 102. 103 | 103 103 | 2 = 108 97 pref_......... 91 Nov20) 1173,Jan 7}) 113t2 jan 119 Oct 
*55 . *55 60 55 055 | 53 56 | *53 58 25 National Carbon--..-.. 100| SO Novil) 844 Jan il 78 Jan 95 Mch 
10012 1001+ *91 100 | *99 100 | #99 100 | #99 101 20 “2 ea 100| 973; Nov27| 120 Jan 17) 112 Dee | 122%2 Mch 
bones! ‘aun pedo? tebe ees Last Sale ital May’05| ---- Page V ar Ware PRRGR. ..g ncnased cnncdlcocicegese H- ~ 
>, iieek' & 11/People’sGasL&Coke..100, 72 Nov21) qi Dec 10||" 887g J*ly | “9315 May 
Last Sale|\31  ~Dec'07| ---- Sears- Roebuck com..100|- 20 Nov29) Jan 10|) 50 Aug} 631g Dec 
75 75 744 76 20; OS eee 00 67 Nov29) Hi Jan 26'| Y2IsN wy Pp 
88 891g! 87% 3.838 Swift & or 0 752 Nov 4| 113!gJan 16)! 101% San | 11912 Sep 
*105 115 |*105 110 30|The car. ee 100° Nov21! 178l2 May 3)! 115 May, t52t- Jan 
88 88 | 88 88 270| Do _pref_...-.-..- 85 Oct 29 wate Jan 16}| ¥9ty Dec | 106%; Feb 
Last Saie\\ Dee'07| ---- Unie’ Box Bd & P Co. 100 3%, Nov21 Apr si 3, Dee 28; Jan 
7 7a 7 Tig} 420) Do pref....-.-...-- Jan 2 1334 ‘Apr 8 Sty Dec 17%, Jan 
#15 20 | #15 7|Westerp S Stoiie eteces io9| 16 Dec 7) w Febi4} 28 Dec) 42 Men 
ey ee iy Ere ae! cee eee OR Last Sale|32'g Jan’07| ~.--| Bingham Con ~ a so] 321g Jan 24} 321; Jan 24i} 20%, J'ne; 443; Feb 
WBE AE fe TR as) LE EL RO egy eo Last Sale|10 Nov’06| ....|Black Mountain.......-/-.- Mhocem 73 sy | 14% Mech 
ecco cade] ona coat] bane oes] eaae, daudh | Galt GEEEO.  DERIGEL 040+ lk Ic haadeoce 20|""16ig Apr 15] 20 Jan 2%)! 1414 Meh Nov 
snes. . cuball Alea! boul Gdae anedlaeuts, a Lae Nov'06| .---| Hubbard- Elli lott... -.--|---0-------= Minis Bz Jy | Oct 
. . . 
Chicago Bond Record Chicago Banks and Trust Comopanies 
! 
BONDS Outstand-| Surpius Diridend Record 
CHICAGO STOCK Inur- Price Week's ‘ds NAME. tny ‘ad 
EXCHANGE est Friday Range or |Sold jor year Stock Proviss Per! Last Potd 
Week ending Dec 13 Period| Dee 13 Last Sale 1907 t 4 1905 | 1906 1908 | tod tod.-| % 
| \ 
- Bankers National ...... $2,000 ,000) s s QQ |Jan "0s, 2 
Bid Ask|Low aA No, Low HioM\Caiumet Nationa! -.._.. 190.9001" $s 5 5 | An Dee '07, 6 
American Biscuit 6s 1910) FP - Al .-co ----| ease _csesleccel] occe sooo mOnlcago City. 3 FOO 000 10 10 | J-J |JulyO7, 5 
Amer Strawb'd Ist 6s- 1s m1 1|d - J} 2222 2222} 100° Men’07|-22-/| 100° 100 }}Commercial National --- 03.000,000} 12 12 }Q-J | Oct “OT, 3 
—_ Ave & FG (St L)— || | 2 | Continental National _..) 4,000,000 8 x |QJ/Oct 07, 2 
lies pictiags 912)J - J} ---- 1012) 100 Sep’07}-..-|| 100 102 Hicook Co State Savings-. 50,000 6 6 |Q-J Oct "07, Us 
Chie ‘Board of Trade 4s1927|J - D) - ----| 100 May’07|....|] 1 Corn Exchange National! 3,000,000 12 12 | QJ Jan "08, 3 
Chicago City Ry 1927/F - A] 943; Sale; 943, 95 I UR 200 000 6 6 'QJ'Oct 07. Me 
Chic Consol Br éeMit 6s_.._|J - J] ---- ----| 103 Apr'04].. Drover. Dep National_.-| 600,000 8 § |QJ/ Oct 07, 2 
Chic Consol Trac 4 's.1939)J - Djt---- 55 55 Aug’07 ----HEngiewood State.....-.. 280 000 neal 3 Q-3' Oct 07, Us 
Chic Auditorium ist 5si929/F - A ae, 965, Jan'06 61 First National ______...' 8,000,000) 12 12 |}Q3/Oet 07 3 
Chic Dock Co Ist 4s_.1929/A - O} .-.. 98 ----H First Nat | nglewood . . - .| 150,000) 10 }10+10' QJ Oct "07, Be 
Chic No Shore Elec 6s_1912}A - O] --.. -.-- ----]]Foreman Bros B’k’g Co. 500 000} Priviate Balink | 
Chic & Mil Elec Ry 5s.1919)J - J] ---- ----| ----  ----|---- ---- -+---]/Fort Dearborn National.| 1.000.000 5 6 6 | Q-J/ Oct OT, 2 
Chic as See | Hamilten Natlonal....-| 500.000) 188,007} .... | .... | JJ |July ‘07, 2t2 
 * Saas alg2ilt - J 70 7153) 4 65 815sil Hibernian B’k’¢ Ass 1,500,000) 1.079.348 Ss 8s | QJ) Det "07. 2 
Chic Rr T ‘& P RR 4s__2002|M-N 79 Nov 04) ----]] Kaspar State Bank-- 200 ,000} | ee ere, ty et Dea sone * 
Colla: Trust g 5s._.1913/M - S| 80 Apr’04).... aE be Monrve National ee ge Aes | 300,000) | Q-Fi Nov 07, 
Commonw' alth- Edison | Mutual Mank__...-..../ 250,000 Jan. | Jan “O07. 42 
Chic Edison deb 6s1915)§) - J} -... 100 97 Nov'07|_..- 97 100 TiNat aie ~ Republic... 2,000 000 7 6 | QJ! Oct 07, 2 
Ist gold 5s A1926)4-O} .-.. 97 91 Nov’07/.... so «wi National City.....-.-..- | 1,500,000 S27 busine! ss Fed 5 1907 
Commonw Elect 5sb1943]|M- S| .-.. Q94le] O4lg = O4lg 3\} 94 102%) National pA Stock_...| 1,000,000) a Q-) Oct U7. 3 
Iilinols Tunnel 5s -1928|/J - Dj ---- ----| 90 Dec’06)--..|) .... -.--]National Produce --.-. - | 250,000) 51,8 business |Aug 26 1907 
Kan City Ry &LtCo 5s 1913} m- N] ---- ----| 96! Sep’07|----|| “95 98lgllNorth Avenue State..__| 200,000 58,4°9| Began | business |Dee 8 1906 
Knick’b’ker Ice Ist 5s.1928 -O} 8 95 June'07!.... 95 96 [iNorth Side State Savings 50,000 $6011 6 6 (Q@J/)Oct 07, le 
Lake Street El— Oakland National...... 100,000. 35.815] 6 6 | QJ) Oct 07, Lg 
B86. GOicccccescces 1928)J - Jj --.. 90 90 Oct'O7|...-|| 88  9348i/Prairie National.-....-- | 250,000) eee Pe Fee eee 
Income 5s. ~~ 221925] Feb | ..<. «cool 16 May'OGl...-if on<s <-comPrairte State......cc<<-- «500,000; 262,157 s ®S | QI Oct 07. re 
Metr W Side El— | Rallway Exchange --.-.-. 250,000} 219.108) Began | busine/ss July 3 1906 
ke ..1938|F - A} 80 83 80 81 33} 80 90%siiSouth Chicago Gavings..| 200 ,000! 75,055 9 ee Jet ‘07. Ut 
Extension g 4s___..1938/J - Jj -... Sls} --..- 771 2}| 77lg 85 HSecurity ......---- | 300,000! 283,590) Orgs olzed (Oct {12 1906 
ar on Chic St Ist 5s..1909)J - Jj] .-.. W 90 Dee’ 06} | -<-- «~---}]State Bank of C hicago. 1,000,000, 1,146 S86 s 8 | QJ) Oct 07, 2 
Ist 5s “ 1916i5 = Bi cece cone .---|| ---- ----]Stock Yards Savings. -- 250,000 163,558) Nome} .... | J} J*ly 07, 3 
Refunding @ 4348_.1931/A - O} .... <n. “79° Aug’06)- | «.-- ----]/Union Bank of Chicago..| 200,000 SSO 4.<4f caso | M-N} Nov 3 
No Chic City Ry4 'gs1027/M- N) .... -.-- 75 Feb'07 i} 7 75 Union Steck Taree —— 200 ,000} 57.953) None Q-J Oct ‘UT. ls 
as } estern Et-— } | American Trust & Sa | 3,000,000) 2.507.452; 8 8 iss = 2 
Is -1911 S|} 86 87 | 87 874) Si} 84 92 HCentral Trust Co ofl. 2,000,000) 1,001,534) Sig} 7 [QJ/Oct OT. 1% 
Ogden re s 5s. 104 3|M N} ts0 Sale; 80 38o 9 77 95 HChicago Sav Bk & Tr_...| 2500,000) m9@,759) .... | .... |. B iosee -<0 
Pets Ge.>-.19141s - Dl <.cu 555 100!1gMch'06!...-}} ..-.- -.--HChicago Title & Trust.__/ 5,000,000\21.220,313; 6 6 | jOct U7, Le 
. awe eee | . 94 97 HCitizens Trust & Savings! 5O 000} $6.98): .... | .... J|A-O] Oct U7, Neg 
4.60s Series E......... M-N 98 98 [Colonial Trust & Savings} 600,000) 2542.862} 5+5} 10 | QJ}Oet ‘07, 22 
4.808 Serles F_ --IM-N ---+ ----[}/Drovers Trust Savings 200 .VU0} 84.691 6 {Q3/Oct 07. Lz 
Peo Gas L&C Ist 6s__.1943); 4 - O 1132 1152f] Farwell Trust Co__. =a 500 000} 48.062} Organized [Apri | 5 1907 
Refunding g¢ 5s .1947|M- § 94 102] First Trust & Savings_—-| 2.000,000)21,323.843} .... | 2... |. nainane 
Chic Gas L&C Ist 58 1987/5 - J Ss | S|} 91 1044i Harris Trust & Savings 1.250,000;  364,082/ Began | Dusine’ss eb ¢ lwT 
Consum Gas Ist 5s_1986/J 7 asa On 1 Apr'o7!..../| 10% 102 I!tinots Trust & Savings. -| 5,000,000) 8,327,315 12 +4 +4 ? ic 7.4 
Mut’! Fuel Gas Ist5s1947|M- Nj -.. “ tale oe cope as .-.-1] Kenwood Trust & Saves 200,000; = §36.2N8/ .... ene | QJ / Oct G7, Ug 
South Side Elev 4':s.1024)J - J} 91 v6 v4 | 5}} 90 100lsii Lake View Trust & Saves 200,000; §30,.42) .... | .... ae jOet 07.4 
Swift & Co Ist g 5s 19idid - J) OW ..-- v1 Nov" 07 ----}} Of W2IgiiMerchants’ Loan & Tr Co! d 05.172 12 2 }Q-2),Vct ‘U7. 3 
Union El (Loop) 5s 1945;A - O} .... --- Wile Oer’O7! _. 95 100 [}/ Metropolitan Trust & Sav SO, ) { 6 6 |Q | et “OZ, Lig 
Union Pacific cony 45.1911 M-N 1l4 Nov'04 Schis .--- [Northern Trust Co. _ SOV. 59.8. > 8 QJ) Oct 07, 2 
United Box Board 6s : 67lgNov'07| 65 «= 75.-s« HHNorthwest Trust & Savgs) 200.000 45.530) Orgs naned . Pay 23 1006 
West Chic St Ist 5s 1y28/M- N) Ww May'07 35) «WW OLPeoples Trust & Savings.) 200,000) 70,323) ...- | «+--+ | J 1} I ly 3 
Tunnel Ist ds 1909 F - A GSte Sep'05| ---- +---|}/Puliman Trust & Savings) K500.000; 287,656) | Qt Oct UT. 2 
Debenture 6s_ lvldJ -D 73 June’07) 73 = 73: |} Roya! Trust Co. SQL LOO 233) 6 | s | Q-F) Now 02, 2 
Consol g 5s 1986 M- N; 73 June'07 ri 78 [}Stockmen's Trust “& Sav. 200 .0O0 $4,244, Imcor porate id NM arch 1905 
‘Wes DivCityRy 4 )ss19382)) - J 87 “Dee'06|----|} .-.. «--[]Union Trust Co.._.--..| 1.000.000) 1,071,708) = 
Western Stone Co 5s__ 1909 A o VGlo Jan'UG)....)) -.-. ~-.-] United States Trust ...- 200,000 $23, 122 Forme ay je noe REL & t 
a Western Trust & Savings} 1.000.000} 322.156, 6 | 6 QJ1Oct 07. Us 
Note.—Accrued interest |must |be added to all Chicago bon! .d prices West Side Tr & Sav Bank 200 000, 35,600) Began | ss jSept 5 1905 
. ’ Woodlawn Tr& Sav Bk. 208 YOO! $26. 130i. ==- 6 Q Oct’ ‘@?. _Ms 


* Bid and asked prices; 
pald Dee. 18 Lyud 


1 Dec 
r As of 


to surplus. 4 for 


respectively. 


no sales Were Dlade on this day. 
latest price this week 
divide nd of 30% being declared and to be taken as part payment for new stock 
33 1-3 % being declared tn part payment therefor 
national 
July 4 lo0e7 


t No price Friday: 


banks and 
2 Dec. 5 


Novy, 
ioo7. 


a Due Dee. 31 


n Capital and surplus to be lncreased 
19 1907 for State institutions. 


> Due June 
> Due July 


ekcept Chose marke 


@ Dividends: are pa! ¢ .e J. with extra pay ments Q F. 
¢ Cap tal Inereased Jan. 1 1907 from $250 000. a cash 
« Capital increased from $300,000, a stock dividend 
o Capital increased from $2,000 .000 and $2.000 Yew add 
whieh are of 


i «)) 





él aetudes specta! dividend of 30% 


date Aug. 22 and Aug. 20 





BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and Yearly 











































































SHARE PRICES—NOT PER CENTUM PRICES Sales STOCKS Range jor Year Range jor Previous Yea 
of the BOSTON STOCK 1907 (1906) 
Sarur sent Tuesday WwW eed Thursday Prtidew Week EXCHANGE 
beet <9 =| Dec 0 | Dec 1 Dec 12 Dec 13 | Shares! Lwest | Highest || Lowest Highest 
| | } Railroads 1 
731g] 723, 7284) 72 72 701g 7034) *70% Tits! 71 71 171|Ateh Top - Santa Fe. we 67le Nov22) 107ie Jan 7|| 8614 J'ly | 11012 Sep 
S3lo] #R7%lg S319| *87lo SS!) 861g 87 14 Last Sali\801, Nov’07 . fee Wee 00} 7%y Nov25! 10143 Jan &|| 797% Dec 10515 Jan 
2 185 IS4le 18dle) 18419 18419] 184 184lo) 184)y 1841 186 1s6 “306 Boston & sieeee jog 184 Decil 240 Feb 7||239 Dec | 2571: Feb 
----| 323 124 125 125 |*125 ~~. 125 ....| 125l¢ 125t2 23/ Boston Elevated_ 100} 1173; Novz2! 152 Jan 2!) 147 Aug Fs Jan 
210 |*#205 200 |*205 210 | 210 210 | 210 210 '*_.~” 210 75| Boston & Lowell.....100) 200 J'’ne19 231 Jan 7|| 230 Dec} 246l2 Apr 
1365s| 137 137 13612 1371] 137lg 137!2| 136 136%e|*136 ate 58| Boston & Maine .....100) 129 Nov 8 170 May 8j/ 160 Dec] 180! Apr 
me: sonal wbud shee mabe 06d ann . 15 DOGG accal.. Se Deibabaeesnns 100} 150 Oct 22) 165 Jan 3}| 164 Oct] 175! May 
BUD cece Mecce BOO | ace Lact Se!285 Dec'07| .---|Boston & Providence.100|) 285 Oct 31) 301 Feb 25 299le Dec | 31412 Apr 
3 10 | 8 10 +3 Lact Se. 8 Nov'07| .---|Boston Suburban El Cos- s J’ly 1| 15 Feb16]} 13° Nov| 275; Feb 
Soce BE Mice’ BH Bonne Lact Sele|50 Aur’O7| .--- a 50 Aug 8 65 Jan 15 63 Jan 75 Feb 
18 |*.... 18 |* Lact Sale| 16 Nov'07| ....|Boston K. Wor Elec Cos.-| i6 Novi2) 28%Jan 2// 25 Jan] 39l2 Apr 
| ae 565 ....| 955 sei leone 55lg55le 150 I | 55 Nov20) 80 Jan 23 } 7212 Jan 90” Apr 
ee paar TS, pt gees 50|Chic ‘June Ry 4 UsY- 100) 128 Dec il, 160 Jan 17j/ 156° Oct | 182 Jan 
cuca See TD FE acne 2 _o eee 0} 9935 Oct 30) 120 Jan 2} 117le J'ly| 127 Jan 
suas aces} see sce! wnes Lavt Sot:\170°” O6tO7| ----|Con & Mont Class 427100] 170 * Oct it] iss Feb 13|| 137%) Nov| 190 sica 
© ence] asca conc} ane Lat Saie\i52 0 July'07) ----|}Conn & Pass Riv pref.100/) 152) J’ly 17) 156 Mechilj) 158 Oct| 163 Apr 
smnel cose ; Lavt Sai:|244 De c'07| --.-|Comnecticut River...100) 244 Dec 2) 280 Jan s|| 2 *t |} 298 Apr 
117% 118 LISlp 11S!o/118 — fT... | 70| Fitchburg pref _. 116 Nov29) 135 Jan 9) 145 Jan 
eld. $70 —....| $75 «678 | STS Last Sal:\69ig Dee'07| .---|Ga Ry & Electric 6912 Dec t 114. Mch22 107 Apr 
“TU Ck oe . wade Lett Sel-\73 Oct’07| ---. Sn aesitio 73 Oct 2 88 Mech 7| 95 Jan 
. Si  dectidil dae Lect Sai:\190 = Sep’07|  «--- Maine Central. ~ 190 Aug 198 Jan 11! 200 Dec 
* jlol@. oo Ole #. Lact Sate |e Dee’07| - Mass Electric Cos 9 Oct i] 201s Jan 9} 23 «d'me 
* 39 \* - Shy) 38 3 37 7 7 40} Do pref.._.... 37 Oct 29! 7ileJdan 9} 75 «J 'ne 
*14! 15lg) *14lg lolg| #137, 147% *l4ig Als No jn -| Noztcen Central 1 14 Nov 6 2584 Jan 2 
140° 141 | 140 141 | 139 «140 | 159) 140 N YN H & Hartford - 100) 127l2 Nov 4 19013 Jan 2} 
- vies Northern N H....... 10 (| Mayv23 160 Jan §&|! 





Norwich & Wor pret. 100) Novi15) 226 Feb 2|/ 2 

Old Colony ......... 10 Oct ¥| 2001; Jan 7 

Pere Marquette. _____ bo 5 J'ly 31! 52 Jan 16! 
fy Nov27! 57 Jan 1s)| 








Rutland pref. 25 Nov | 45 Jan 24 















Lact Séi-|:2 Aue’07| Seattle Elec ee 100; 82 Aug 7) $4 Jan 21)! 

85 87 87 100) $33; Novl2 103 Jan 7)} 

ine ----| 1001s Oct 24 2 | 

DY pre «$3; Novi4 3 5it 

Lest Sal 145!¢ Nov'07' .. Veement & Mass__...100| 145lg Novz5 170 Jan 30 | 

SI $ Ql 81 128|West End St... ..... 50; 79 Octzs8) 95 Jan 25 | 

985] #98 ....] epg  ____} S| Ue peet........_- 50) 4 Novi2! 110 Mch 4 
Last Sale\i49 - Sep'07|  ----|Wore eS Rook. 2100} 140 Aug2s 147 Jan 15)) 150 Feb Feb 
iscellaneou 

Lect Sak\12%_ Dee'07| ----| Amer Agricul Che a. _100} 10 Oct 23} 26 Jan ¢s 21 J’ly 34 Jan 
T6lg 76lg) 77 77 Do pr 721e Nov22) 95 Feb 7|| 90 Dec| 302 Jan 
4 Ms] dig ile Amer Sle Nov29 14%, Jan 5 Wis Dec} 20 Meh 
: a ae 2 Do Yio Oct 2! Jan § 26 Aug} 46 Apr 
9773 100 | “94 oe! | Amer Sugar Refin 94 Dec 1b} 3714 Feb 11| 128 May 1567, Jan 
108 108 | 106 ©1073, Jo pref 106 Dec 13! 13 3134 = 16)! 130 Dee} 141° dan 
1€2tg 10314) 102 10?» 139/Amer Telcp & Teleg_.100) 8914 Novl5, 15 128 J'ly | 144% Jan 
1% 16 18 ia 130) American Woolen. ._.100) 12%4.N 7 28 Nov | 473; Jan 
so 81 80 80 888} Do pref_..... 6y | W2Iod S|] 1003, Dee | 1103; Feb 
Last Sale\4 Oct'07| ----|RBoston Land 10 3 Meh2t 4° Jan 15 334, Jan |  4lod'ne 
Lert Sale\96 Dee'07 {Cumberl Telep & Tel_100|) 93!e Nov22) 11 an 10) 115 J’ly | 118% Mch 
I4¥g 141) oe "100/Dominion Iron & St___-- 1212 Oct 26] 25 Feb 19)) 213 | 34 Apr 
Last Sal: 5 Dec’07|  ----|East Boston Land-_--.--.- le 3 ‘ | 10 Aug 
: | 2 [00 205 | 205 = 205 95) Edison Elec Ilum_.__100| 185 Nov 2u! 2% 7 |} 250 Jan 
116 «(117 115 «117 112'2 11419) 113 114 113 11384 11216 113le) 3250)General Electric..__.100| 91 162 24)) 184 Oct 
48lg 494) 48 48 | 48° 49 4712 49 | *47le __- ___*| 265|Massachusetts Gas Cos100| 43 6653 Jan 16 643, J’ne 
7 78 7 7 77 77 7712 ba te “271g 7719 314 a 100} 75 Nov : R6lo Apr du 90 «Sep 
9195 .... 197 197 1972 ly ees 27|Mergenthaler Lino_..100) 185 Nov2) 215° Mech 1 210 Dec 
*1 2 *llg 15s 1g 15s} jig ‘Iig] + 200/Mexican Telephone -_ 10] 114 Dec 3| 43, Jan 19)| 534 Sep 
*.... 60 unas ‘ta ~ 60 Nov’07} ----|N g fo Yarn_...100| 46 v'ne 3) 75 J'ly 29| 60 Nov 
*..-. 80 220 *.... $0 |*. ‘8 80 80 Oct 8} 90 Jan 42) 9014 Nov 
105 105 | 10434 105 [#100 105 | 102 10319 10312 10312 108" 102 96 Novl5| 126 Jan 7| 14112 Apr 
148 149 | 149 150 | 147 1491s] 147l2 148 | 14812 149 | 14710 137 Nov 15 1sz Jan 7 26512 Nov 
94 Oy 9g Mo} 99 919 9p le Qe Ole} #15 9 Novz 11 Jan 10 Dec 





8914 90 | 89 Sulz] BSlg 802] S8lg 8912] RSl2 891s] Sslo 7612 Nov 3 113 Jan 16|| 1013; J'ne} 120 Se: 
= 3 20 “|* 20 “|* 







_ 20 20 2 20 “}*__ 2 S scasi Seth 20 J’ne 13} 2212 Jan 12|/ 2214 Dec| 23 Fe 
Gui 26 |*.... 26 |* 26 => = h. oe 25le 2412 Nov 7} 271s J'ly 26) 25 J'ly| 2712 Nov 
*llo Slip 2 14, 2 *134 Last Sale\2 Union @ = ‘d & M'g. 35 1 Oct 5 67g Jan 24) J'ne 51g Dec 
115l2 116 | 115-116 | 114 115lg} 113° 11 113 11419! 11410 United F Lp emcmpca. 100 10112 Oct 30} 120 Dee 2 1031, May 1133; May 
387g 38%) 38 38lo} 38% 3844] 38le 38l2] 383, 3914) 239 36° Oct 17] 69 Jan 2| z60!2 Dec | 67, Feb 
24% 25 | 247% 25%) 25 5 2473 25 247g 2514) 2251, 235g Nov21| 29 Jan 4/| 281g Dec| 325s J'ly 
27 «027 | «25% 287s] 25t2 253; 25 25%] 253, 2614] 2510 22 Oct 23) 50%. Jan 7)! 323, J'ly| 501g Oct 
885s] S714 S833 8714] 86 871g) 871g 8712] 865g 791g Nov 16 107% 30a 7\| 99 J’ne| 1131, Feb 

4g 5 *4 6 *4 5 yy ewe 4 Novig Jan 12||} § Nov| 17l.Jan 
52 «87 | 452 #57] 53 53 | * eC IRS eae 50 Novis) sz Jan i7il 7 Nox 9812 Jan 
wee cnce] cece cccn] ence ccs] seco coc] Lasg Salel26ig Nov'07 2614 Nov 7 Tei Jan 18|| 733, Oct| 86 Feb 
ecet 0nd] cace <osa] waco nena] ence casel EMG bny'eT 76 May 6 Feb 2s|/| 75 Nov| 93 Jap 
2 2 2 2 of. waa Se Qle 2 21 Nov25 6! Feb 20 412 Dec Slo Oct 





$ ~ = Jane see 5g 
27% 28 | 26 26 | 25 25 | 241g 2534] 25 25 | Q4ig 2519] 1,16 ez 20° Oct 21) 741gJan 14)| 3iteJ'ly! 5514 Dec 
48'g 4975) 46°; 48ls) 4614 467) 451g 47 457g 471s} 451g 46 34411 Amalgamated Co per 100} 74212 Oct 24) 121 Jan §|| g2i.J'ly| 118 Feb 





























221g 2 ®221, 23 22 23 )*21 22 | #21 22 | 921 22 37|Am Zinc Lead & 25] 19 Nov27| 53 Jan 22 833 Aug) 45 Dec 
2 7 120] Anaconda ~......... - 25] 26 Oct 18} 75 Feb16)| 5712 May; 74 Feb 
285) Arcadian .........- 25 23, Oct 25) 153, Jan 16) 2ig J'ly! 1514 Nov 
660| Arizona Commercial__ 25 toe of) eS eee =--- 
200) Arnold __.....- 25, 35 Sep2s) 2 Jan 7 ig J'ne, 214 Dec 
----|Ash Bed lg May2¥, 2Jan 9|| 90 Sep| 1% Jd'ly 
120/ Atlantic 612 Oct 14) 22° Feb2s!| 1034 May! 284 4 Jan 
5,362) Balaklala temp certfs. -_- 113 Nov29| 121¢Apr 4j|__.__.-__- Ponanma 
525) Bingham Con Min & S 50 433 Dec 12) 3 J | 
Bonanza (Dev Co)_.. 10) 35 Sep 13 
BostonConC&G (rets) £1 85g Nov 
Butte Coalition... ._.. 15} 10 Oct 
Calumet & Arizona... 10) 89 Oct: 
5|Calamet & Hecla__.. 25) 535 Oct 2 5 ; 
Centennial. _- ~~ - 25] 16 Oct 1s, 47 Feb1s|! 1712 sty 40's Dec 
°3\Cons Mercur Gold-_-. 1| .25 Oct 21 .52 Janjg9|| 35° Dec| 70 Jan 





Copper Range Con Co. 100) 4414 Oct 18! 105 Jan 14) 663,J'ly | s6l, Jan 
2 
































































5} Daly-V 9 Decll 201. Jan 23 | 14 Mech) 2119 Nov 
eeeen: 40 Oct 2s 70la Meu ; || 61x Oct | 84 Feb 
Do f 85 Novis 114° Jan 12|/ 113° Nov! 122) Mech 
50|Elm River... 3, Novz2 4ig Jan 10 o|| Ile J'ly 31. Dec 
415) Franklin 25 6 Oct 16 2914 Mch 14lo May} 2614 Sep 
60/Granby Consolidated - 108 65 Oct 24 151 Feb 8) 131° Dec} 140 Dec 
, ¢ 6 | 5,480|/Greene-Ca Ditsesue 5ly Oct 24) 175, Apr s| na = sacageee 
pa 4 > o- ‘ 2,250 Guanajuato — * 2 Dec 9 5ly Jan 11} “gig Jan | Tig Jan 
1its 7 17. Itils 1714) Mle im *161, 17 | 1,760}Isle Royale (Copper). 25) 11l2 Oct 24 361. Jan 14! 15!o J'ly | 20% Jan 
10% 1014 13, 10 2,368) La Salle Copper... _.. 25 S OS we POO Wh... cach alscwase =--- 
284 s #219 190| Mass Consol Guid - 251 23, Novl5 oly Jan 10 éig J’ly | 12%, Jan 
38 100) Mayflower - - __ - - 25) .40 Novis 13Janyv4)) 40° J'ne; pp Jan 
my tile 606 Mexico Ci one M& - 10} 53; Novz9! 1514ydan 24); 13 Nov) 143; Dec 
, Y 9 '290| Michigan ....-....-- 2 63, Oct 19) 24toJan yy) 10%, d'ne | 2214 Dec 
45i2 49 4hl2 1,00s|Mohawk.-..-..--.-. 25) 37 Oct 18 96lpdaM 44)) 5412 Mch) 85° Dec 
*t , 1 4?6|Montana ConsolC & C 10} = 1 Novi6 = 312 May 7/| 15g Dec | _— 712 Feb 
= , 28 -| 1,815) Nevada Consolidated. 5 53, Nov. 2u' Jan 16}| 11 Jan | 233% Oct 
an & en? 77%| 10 :952| North Butt 15] 30 Oct 24 1: | Mch| 117!» Oct 
15) 65S 45 ----|Old Colony ae le Sep 20 1 Jan 4 J'ly 21g 
zig 2HI 27 859|Old Dominion --- - 25| 1M Oct 24 Feb 14 J'ly| 668, Oct 
A, 55) $1 176| Osceola 25} 71 Oct 25 Feb» Mch| 151 Dee 
Pipes il w% 416) Parrot (Sliver & Copp) 10 83, Oct 24 Jan 14 a4 J'ly | 4s Jan 
a> ae ---- 3£0| Phoenix Consolidated 25 lp Dec 2 3 Jan z6l| 60 May| 2! 
" 0 #78 170| uincy e-ee--- 25) 70° Oct 24 148 Feb «|, so J'ly| 114 Jan 
4 3 #212 290) F Rhode eRe 25} 2 Oct24 el2 2%, gan 15|| 31g J'ly| lg Dee 
is Ms 175 985|Santa Fe (Gold &Cop) 10] 112 Nov sl] Jig Jtly Nov 
's 10 baa 2.210/Shannon_ 1¢ 7!g Oct 17 24% Jan 17 53; Jan | 1873 Nov 
“6 66 *63 - 466|Tamarack — 51 Oct25 170 Jani4); «Oo J'ne| 122 Jan 
3s 6 12% Blo] 11 457 PHT .n.<<< a 933 Nov16) 421, Jan 24 73, J'ne| 2017 Dee 
™% §& 2 5| United Copper-.-- 714 Oct 29, 7714 Meh’ 7|| 574 May| 78 Feb 
a le Pa se eae 100} 22° Oct 3 91 J Feb 
P,. _* 3,363) UnitedStatesCoal&OU 25 Tle Nov25 = 13'4 Jan 92 
aase pe 2,231|U S Smelt Ref & Min. 50| 243; Oct 24) 70 Jan + 
353 Sb ¢ 1,191, Do pref.......... 50) 27% Oct 25) 49 Jan 
A 33 3034 8,857| Utah Consolidated... 5) 25l2 Oct 1s} 79 Jan 14 
2 & *4ls 5 | 43; 25| Victoria ........ -- 25) 3!2 Oct 25, 1153 Feb 27 
Meee wr-- «- - Lot ae ue 11061; July'07| ....| Washington - 25 1 Mayll| 3g Mch 6 
i ~— 25. £ 4) 8 445|Winona ._-- --- 25) c2lgNovil| 14 Jan 2 
110 -- 110 210 | 110 110 [#110 115 |#110 Ms | 110 110 57| Wolverine . -- 25) 93 Oct 18 a Feb a 
© .65 * 69 75 '* 65 75 #.69 75 Test Sale 70 Dec'07__--_ | Wyandot - 25) 10 Novi2 2 








¢ Belore pay’t of ussoms't. called in 1907. > Hid and asked prices’ ad New stoca. e Asst paid. AE x-righee “a Ex-div and aah 
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BONDS ae I$ BONDS $| , Sx] 
- ore , < 3st . zs ors Bt ; , 
zoston stock excwar |e] rie, | Week's, 23] Senge Ut nosron stuck excwon|Se) ATI, | gaae or [ES] Aone" 
Week ENDING DEC 13 E5\ Deel? Last Sale |Q*|| January 2 WEEK ENDING Deo 13 Ex! peci3 Last Sale =" [January — 
Bua Ask\Low High| A\\Low High | Bid AskiLow High eang HM yh 
Am Bell Telephone 4s....1908) J.J 70) ¥6% 954% || Mlinois Steel deben 58....1910) J-J) 2.2... 2... U8 "sd" ly’ ‘|. oi *| 98%» fh 
Am Teilep & Tel eoll tr 48.1929) J.J 23 st Non-convert deven 68...1913/A-0| ...... v5 ‘Vy ve l0U% 
Am Writ Paper letst5sg¢ 1919/5 -y Ps ma 933 Ia Falls &Sioux Cleat 7s..1917|A-O| |........... 3s 2 Ng Nov UG]... sa Stidinin 
Atch & Nebraska lst 78..1908 M.S er ta AY Kan C Clin & Spr 1st 58...1925)A-O)} ... .. .... “95 Oct 07 csealf t v5. 18% 
Atcn Top&8 re en ys A-O 194% 94%) 2 “333 te KanC Ft 8 & Gulf let 78..1908)J-D) ............ -[100' Aug’04] ...//L00% LUO 4g 
Atijustiment g 43....J"ly 1005| Nov SU Nov’07}....]] 80 Kan C Ft Scott & M 68. ee 928iIM-N) 110 112k lo 110 ‘el ito 120 
Stamped .......... J’ly 1995|M-N 85% J’n2'07 85% He KanCM & " gen 4s.. elt se URED ed dus, osasiiin 041g Dec 00}... |]...... ecco 
Boston Kiect a | eS Lethe BO: Rene tiisel. Assented income 53 D341M-B) 2.2.00 ..-02- 89 sep’'0" xe 92 
CARE TR niicanainionion 1924|M-$ BOD WON. Braces cocaia Kan C & M Ry& Br 1st 5 me A-O| *: I} 99 May’07 | 99 101 
Boston & Lowell _ eeoe J-Jd BOR. Ge ERs cdi ccvcecccces Maine Cent res lst 7s...1912\|A-O 113% Nov’06 escevs onaceo 
Boston @ Maine 448 1944) J- 114 Mar'v6}. ../]...... éabecd Cons let 4s .............. 1912)A-0 101% Sep 05! .. Sap: 
Boston Terminal lst 3 48. 1087 F-A ohh Ba 9 OOM Milo codlecacee sennes Mara Hough & Ont ist 68.1925\)A-0 te. eee 
Bur & Mo Riv ex 6s8....... 8iJ-J (104 Oct ’07 104 107 %.|| Mexican Central cons 48..191)|J-J 76% Sep 'U7]....//is% & 
Non-exempt 6s... ‘ 3-2 see. GN acti ciset «anaes lst cons inc 38....... Jan 1939) J'ly 26 'g NOE UB)... ||. ..... coccee 
Sinking fund 4s 1910) J-J d ty Oct *07|....] 9749 97% 2d cons ine 38....... Jan 1939)"1 17% Aug’05 | ° 
Butte & Boston lst 6s....1917\a-o0 DED . POMEL, cdl cocke wceens Mich Telep1st BBscacsocece 1917 5-3 ccute cata 2 e 
— Rap & Mo R 1st 78. rte M-N [128 %¢ Novw'’U6)....]}. 2.00. cccece Minne Gen Elec con g 58 1929) N-J U2 's Aug’4 a cpa er a 
3 Yikes. 4} J-D BA} 990" lar OB) . cc Moaspee ccccce New Eng Cot Yarn 58....1920/F-A MM v4 Pale 100» 
gent Vermt lst «4s. “hay 19201 4°R 19% 79%) 1 79% 90 “— Eng Teleph 6s.......1 A-O 8 Oct ’07]..../| WY 100 
lowa Div 1st 58.1919|A-0 lus Oct '07|....//J103 9103 |} 66 ........---.-.+-- A-O 100 'g Jan ’07)....// 100% 100s 
uf > 4 Jiv ist 4s ......... 1919) A-.0 98 Oct ’07)....1) 98 100% 4 bngnece ccnccocesos SEE consee aonkddl . cant’ 
Debenture 5s8............ 1913\/M-N .. /11002,, May’07| ...|/91001,91004s|] New England cons g SSeS. Pee 
Denver Exten 48........ 1922/F-a -| 97% J’'ne’7|....|| 97% Vv, boston ‘Term Ist 4s. SOG cansed-snapedl> asec 
Nebraska 77" Diana 1927|M-N ARBRE PRP OE. .ccBecaces ccnnee NYN.H&H con deb ute “1 § 
| FY, Lp eee 19Z1\M-S ¥7¥9 May’07!..../] 97g 97%_|/Ola by ny 4 ‘ol 4s. F-A 1014 Sep’ ™ Neds ean S58 e 
Illinois Div Sse ahd lhl 1949/J-J $4% Nov'07)....|| 8449 ¥1% ye | Ry é& Nav con « BE covcce costs |1027%4 Jan '05).... 
Joint bonas See Gt Northern Ores Sh Line lat g 6s. TE Acases oneads 21% Mar’ us 
Chic vo Ry é& Stk Yds 68.1915) J-J 98% 100 #}| 98% 102% —— Valley lst sf 6 J-d}. 102 Aug’o 
Coli trust 4 yray dt 4 451940) A-O 88 Oct’07)..../) Eo 96 Rutiand lst con gen 49s. J-J) . "1107 lg Nor’ 05 5}... 
Ch Mil & St P bubl -1920) 5-4 BSS = ARE*OG)...0feccccs cocses Ratland-Canadian ses ‘dalbe J-J] [102 Mar’0e2]....||... 
Ch M «# St P Wis V Ay 651920| 5 -J 2 |, | Se Beaten 2id-J} . 8 1g May'06).... 
Chic & No Mich 1sv gu 58.1931/M-N 974 J'ly’07 97 100 re F-A fs 1g Oct "07) 
Chic & W Mich gen 5s....1921/J-D Bia 96's) &)) 864102 JJ 7 Apr’vi| 
Concord & Mont cons 46..192u| J-D 99 Mar’v7 99 we M-S 4g Nov'05! a oe 
Conn & Pass R let --1945/A-0 ‘ \J-g $y Oct '07]....//"48 s U10z 
Current kiver 1st 5s...... WUBTIA-O} ..2.ce cccecefAGR MOVOB).cocll conse cocece 20-year conv 48.......... 1927\J5-3) . 87g Sep 'U7]..../|' 87% EB7% 
Det Gr Kap & W 1st 48... 1940/A-0 Unitea Fruit conv gen 68.1911|M-S/| 1:4 Sale |)14 1145 x 1UB% 115 
Dominion Coal let 8 f 68..1940 M-N U 8 S8teel Corp ee rt M-N| 784 Sale [)S3% J#5 li 790", 
Fitchburg 6s ly M.N 98 Apr’v7 West End Street Ry 4s EEE sageks. nounced 100 9 Jan’07 paints 100% 
= eccessceccs M-S 103% Apt Ud)....1]....22 se00e Gold 4198............ EE casdes weaned 5 Nov’v7j..../| 95 102 
ecsnitoaiepotanponnnal M-3 --|L00 May’07}....))100 100 Gola Ye mcm ape UL, ae eee 
Fremi Elk & Mo V let 6s. 10s A-O -|128 Sep ’O7]....)j128 128 TT ae JU ae 999 May’07| ..._|| us igo 
Unstampea lst 6s....... 3\/A-O ee Oa wanneon ’ Feleph & Tel 58.1932) J-J 79 Sale | 78 9 
Gt Nor C B&Q coll tr4s iat Jj-J 887%, 90%) 40/) S2% 9744/1) Wisconsin Cent lst gen 49149) J-J) ...... ...... T¥4 4 Sep "05 bors ban ecccce coccce 
Registered 48............ 1lQ-J ¥1\4 Sep ’U7/_...]] V0% ¥6 Wisconsiu Valley lsu 78..1909) 3-3) 2.2... 2.2... 109% Aug’05 ae vennad dane 
! 
~ No price Friday; latest bid and asked. { Flat price. 


Nore—Buyer pays accrued interest 1p add) tion to the purchase price for all Boston Bonds. 











Philadelphia and Baltimore Stock Exchanges—-Stock Record, Daily, Weekly, Yearly 






















































































































































































Share Prices—Not Ver Centum Prices les ACTIVE STOCKS ange jor Year Range for Previwus 
of the 1907 Year (1906) 
saturday | Monday | Tuesday |Wednesaay| Thursday| friday ‘eek | (For Bonds and Inactive 
Dec 7 Dec 9 Dee 10 Dec 11 Dec 12 13 |Shares Stocks see below) Lowest Highest Lowest | Highest 
334%Jan15;| 35 Jan || 35%Dec; 41 J’ne 
- 80 May2¥) 55 Janlv| 80 Oct] 90 J’ne 
809 380 50) 78 Nov 4) 97 gan 38 97 J’lyjili Dec 
"12 13% : 10 Nov 2) 23\ Jan 22 Dec! 32 Jan 
4 eee cccese 25 26 Do 2a pre y 7\ 43 Jan 7|} 48 Dec) 62yJan 
104% 10% “10° “YO¥ lus} 110/United Ry & Klectri 8% Oct 24) 15 J’ue27|| 13 Dec) ly Jan 
Philadelphia | 
4 44 44/ American Kail ways 44 Dec 4 51 Jan : 50% Sep| 54 Jan 
269 26%) 8,66%/Cambria Steel .... . 22 Oct 24) 47% Jan 24||) 30% Jan] 39% Nov 
B1Sig Vie) 1,012) Electric Co of Ame O| Te Uct 24 tigjan i4{] 12 May) 12% Nov 
B fb acocce Gen Asphalt tr ctis 100 % uct 3} 5s Jan2 6 Nov) l4 J 
ly 60 Do pref tr ctfa ....100) 18% Nov2v) 36 Janz6)} 31 lee! 48 Jan 
a a4 418)Lake Superior Corp....100) 4 Dee 1s) 16 Jan &j| 14% Nov) 23% Jan 
76% 77 450/Lenigh C & Navtretis. 50) 6 Oct su)l03 Jan 7)|/LUU 118 Jan 
66 66%! 3,627|Lehigh Valley.......... 5U) 454% Oct 30) 7-% Jan 56)| 65 May! 86 J’ne 
1 comese esose 1816 156) *% 1. | 2,yu0|Mareden Co............. ou %Nov2U) 2yJan 7|| 17%,¢ Oct | 34)-Jan 
6615; 57%) 561116 57% 58.9 66%) 55% 564) 565.9 56%) 55% 564) 8,17 Pennsylvania "Sepa 50@52 Nov 470;oJan &|| 61% J ‘ly |73'l,¢Jan 
$7 87 *36% 37 oss 37 85% 35%) 37 37 #35 036 137|Philadelp’aCo(Pitis.). 50) 34% Nov2v) 4ay4Jan 4) 47 Aprad4~ Mar 
6% 6%] Gig 6% 6% 6% 6% te 64 6% 64s} 1,325 Philadedphva hiectries. 25) 6%1¢ Nov: 2 “8 Apr 4) 61, Dec! #355 Oct 
17% 18 17% «17% 18% 173) 16% 16%) 17% 175) 17 1li%s| 3,0v4)Phits — Transita.. 50\di2 Norv Q26 May 6jjcl 9% Dec (3.4 Jan 
46% 47%) 46% 47 AY) rit te 46¥y9) 44% 454) 4521yg 46% 45% 406 [43,703|)Reuding ................ 5U) 35% Oct 34) 6Y4% Juu 7)| 56% May! BS an 
39 «689 34% 39%) SY By | ...... Slglol aieabs sien 37. ay 64) Do Sat << TE 50) 36% Nov’) 45% Jan 14|| 43% Apr|47!5,¢Jan 
*37 38 *37 3 37 By] 37 37 | tBu B74) *304 374) 23 Do 2d pref......... 50) 32% Oct 25) 47 sun ld) 44% ‘aey| Bi J 
49% 50 497% 49%) was 48 47% 47') 47% 47%) 47 47% 688/ Onion Traction ........ 41% Nov 32) 60%, Jan 22) 534— Dec! 83 Aug 
73% 74%) 73% 73%) 72 73% Zl‘ 72 *s| Ge% 73 72 72%j 5,253/United Gas Impt....... 60) 66% Oct 24) Y64% oan st +4 vee = Feb 
Ried yest fen ae: Mina aBpek Se agers tn .| #2026 | ,....|Welabuch Co ..-.......100] 26 May24) 40) sb1s| 25 Dec| 32 Mar 
VHILADELPLILA Bid | Ask || PHILADELPHIA | Bld | Ask PHILADELPHIA | Bid | ase || BALA MORE | #ia | Ask 
Inactive Stocks \| Ph & Head 24 $8 '88.4-0 RS ... .|| Chas By @ & El58’99 M-s 
Allegheny Val pret....50/ ......).....-. Al Val BR ex "1910 A- O} 103 |104% Con M 7s 1911..... J-Dj) 105 |106 || ChariCa& A ext ibs. x JJ 
American Cemwent.....  - e Pansses i= | atten $4e'd3.F-Al . } Con M 6s iol. 3-D BB FB.0-cccccce 1910 A-O) 
sconv 58 ivil, J-D Ex Imp M 48 «@'47. cccsce]occces City & Sab Ist 5s..’22 J- Z 
lat 58 g’19.M-N 58 €1941.Qq-F| 113%/114 ae Fy ey - lst 68’45 
2750 r lst 58 1926.J-b PW &Beooltrdés*21.JJ| 885/100 ||Coala@il Ky! "JUF-A 
Central Coal " Goke-i0u) ...2-.]. 2... Bergd EBrw ist 69’21J-—J By let 58 lv30.| ......]...... Colé@Gray Lata 1916s J 
Consol Trac of NJ...100) wo |...... | Bethle Steel 6s 1993. st. F Consol Gus 6s...1910 
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* Bid and asked; no sales on this day. 


{ Ex-righta. § $7.60 pad. 1 $15 paid. ¢ $10 pad ¢835 paid. a Reectpts. 0 $25 paid. ¢ $30 paid. 4942 paid. 
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ean be obtained 


columns the earnings for the period from July 1 to and including such latest week or month. 


RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 


The first two columns of figures give the gross earnings for the latest week or month, and the last two 
We add a supplementary 


statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 







































































































































































period. The returns of the street railways are brought together separately on a subsequent page. 
| Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. lJuty 1 to Latest Date. 
ROADS. Week or | Current | Previous| Current | Previous ROADS, Week or | Current | Previous| Current | Previous 
Month. Year. Year. Year. Year. Month. Year. Year. Year. Year., 
| $ 3 3 $ $ 3 $ $ 
Ala Great Southern ;—See Sout/hern Rall|way. 
Als . 5 te & Tex Pac -| | N YC & Hud River/October _./9,059,632 8,592,458 36,129 360/33 475 425 
IEN East. November.| 276,044) 250,430) 1,349,997! 1,222,896 Lake Shore & M S/October ~ ./4,315,713/3,761 665/16 ,338 842/14 939 347 
A & Vicksburg.| November 148,238 134,172 678,727) 603,699 Lake Erle & West/October ..| 512,330 450,73 1,898 306) 1,858,975 
Vicksburg Sh & P|November_} 141 +638) 141,942 690 ,259) 624,199 } Chic Ind & South|October ..| 261,575 1,600) 1,001,982 74y 5903 
bg :enn & Nourth__|September 3,5 307 | 3,579 11,013) 9,885 Michigan Central.|October __|/2,837,509/2,421 "825 »' 10,252,400} 8,992,991 
Atch ‘Top & S Fe_|October 8 572 456/18 486 477/32 578 021/29 844.543 Cleve C C & St L_|October ~_}2,587,211/2,270,095| 9,832,312) 9,005,762 
Ath ntc & Cheri. -|Septem ber 354,795| 336,877) 1,106,122! 1,043 466 Peoria & EasternjOctober ..| 336,69 282,640) 1,102,256) 1,074,925 
Atlan Birm & Atl__|September 168:295| 120/909 493.087 363.787 Cincinnati North_jOctober ..| 104,52 84,720 378,310 387,148 
Atlantic Coast Linc|October .~|2,460 41/2 ,212 313) 8,524,840) 7,918 659 Pitts & Lake Erie|October -_}1,508 ,389/ 1,272,168 868 940) 5,043,276 
Baltimore & Ohlo-__/October 7’ 790, 627/7, ,321 458/30 ,231 ,938) 28,125,241 matiend .......- October ._| 307,188) 266 786) 1,201,373) 1,077,852 
Bangor & Aroostouls | October 80,825) 321,309) 1,043, 772) 1,007 ,065° N Y Chic & St L.|October 990 ,3877| 848 609) 3,566,506) 3,279,361 
Bellefonte Central__| November. 6.2 249) 285 27,69 | 23, = | N Y Ont & Western|September 693,363) 715,767) 2,419,7 2,368,642 
Bridgeton & Saco R October _. 4,8 540 O17] 18,8 N Y Susq & West__|October -_| 346,127) 290,480) 1,178,92 008 ,505 
Bult Roch & Pitts__|1ist wk Dec $08 076) 140° "25 4 4.536" 245| 3.739 oes |} Norfolk & Western.|October --/3,073,026)2,552,352| 11,974,813) 10,078,930 
Buffalo & Susq Ry _ Se ptember | 184,125, 14 4 154) 576,025 431,740 || Northern Central __|October __|1 ane »707/1,120 597! 4,892,777) 4,209,777 
C nm dion Nortrern.}ist wk Dec| 18 SOW) 125,500 4,604 600} 3,505,400 || Northern Pacific___|September |6 ,586,755/6 267 ,269/ 20,712,005) 17,868,114 
Canadian Pacific...|1st wk Dec/1,539,000) 1, 409; ,000| 35,862,951/ 32,789,792 || Pacific Coast Co___|October -- 7,502] "654:459| 3,028,92¢| 2,442,127 
Central of Georgia__|4th wk Nov’) 313,500; 329 '000) 5,438,751) 5,022,294 || d Penn—East P & EjOctober ~-_| 15361184) 13686484/59,934 507/52 ,265,707 
Central of N Jersey .|October 2,513, 023 2,189,890) 10,013,529) 8,997,117 d West of P & E_|October _-_ Inc.|963 100 Inc. 4,2\05 ,300 
Cc hattan Southern... |4th wk Nov| 2,003 3,971 60.858, 65,796 || Peorla & Eastern..|—See New | York Cen|tral. 
Caesapenke & Ohlo. |Uctover 12.77 y see)? 2,147, re 3 vateag: 939) 8,420,512 |] Phila Balt & Wash_|October __}1,667,381|1,461,281| 6,319,176] 5,688,776 
Chesteriiceld & Lane|S« ptember l, 5 3349) 9, PittsCin Chic & St L/October - _|3,096 ,063/2,724,624/11,606 784/10 252,842 
Chicago & Alton Ry|October -- 274 rts 1,212, 801 4,547,001 4,480,542 || Pitts & Lake Erie|—See N ork Cen/tral. 
Chic Great Western 4th wk Nov "183; 938) 214,438 3'000'1 241 3,995,731 || Raleigh & Charlest_|September 5,56: 4,887 16,176 14,623 
Cuic Ind & Loulsy.|tst wk Dec| 88.219} 108/421 2,601,474) 2,724,608 || Raleich & oar rtjOctober _. 12,637 8,18 43,80 28 016 
Chic Ind & Southern'|—-See New | York Cen tral. Reading Rallway ._/October 4,271 ,817/3 828 428/16 ,006 193) 13,884,105 
Chic Milw & St Pau \Oc vober ~_ [5,890 ,935/5,808 .239| 21,766,192) 21,268,745 Coal & Iron --|October ~__}/4,397,071|3,703,813 13,165,613 10 ,242 ,482 
Chic & North West_/October | . Sie eae 6 565 ,3888/25 969,884) 24! 116 274 Total both cos__ to ~-]8 668 888/7 582 ,241/29,171 805) 24,126,587 
Chie St Paul M & O_|October 1,855 ,563/1,415,873) 4, 960 ,089| 4,829,751 || Rich Fred & Potom|September | 157,182] 126;724| 524/413 14,397 
Chile ferm Tran RRi4th wk Nov 44,618) 42,701 762 ,220 723,153 || Rio Grande Junc.. _|September 71 ,671 77,366 228 823 202,861 
Cin N O & Texas P|—See Sout/hern Rall|way. Rlo Grande South. _|4th wk Nov 18,552 5,1 286,0 63,786 
Cincinnati Northern|—See New |York Cen|tral. Rock Island System|Sep ber |5,641,387/4,885 262/16 ,367 ,672/14,315 ‘597 
Clev Cin Chie & St L}—See New York Cen/tral. e St L & San Fran/Sep b .522 ,049/3 989 ,441/13,569,911/11 ‘472. 116 
Colorado Midland._|October ..} 240,203; 230,898 900 ,304 872 464 Evansv & Ter H|Sep be 217,075) 194.204 639,873 "606/680 
h Col & South, Sys_.|1st wk Dec} 319,411) 302,472) 6,706,371) 5,860,377 ‘otal Of | all lines.|September | 10381412|9,068 .908 30 577 460/26 304,396 
Col Newb & Laur -.' Octo da 32,577 29,044 99,406 99,156 |} Rutland ........ —See New | York Central. 
Copper Range... .-- Septem ber 77,144 72,107 253,103 214,117 || St Joseph & Gr Isi__ October _.| 149,408| 163,055 618 ,985 595 300 
oT eres tober . 15,135 19,339 79,33. 76,881 || St Louls & San Fran|—-See Rock) Islani S\ystem. 
Cornwall & Lebanon/October - 3 e 2 oan aae 155,457 171,874 || St Louts Southwest. ist wk Dec] 164,241) 208,349| 4,774,902) 4,470,854 
Cuba Rallroad. . |October 134,118) 35 577,574 521 856 || Seaboard Alr Line..|October -./1,518,134/1,384 429) 5,464,327) 4,922,887 
Delaware & Hudson/October = ae 913,537) 1, a6: 481 ae eee: ...... |} Slerra Railway ..../August _. 42,965 41,361 83,18 79 802 
Denv & Rio Grande| ist wh Dec| 398,30: 7,800] 10,515,716| 9,306,041 || Southern Indlana__|November.| 178,377 i 467 813 496 672 803 
Detroit & Mackinec/ist wk Dec} 19,73 at 301 566,357 540 424 |} c Southern Pac Co. [October -- 12083574 10870339/ 46 348 ,232)39 354 846 
Det Tol & Iront Sy: met wk Nov! 107,209) os 1,987,201] 1,790,973 || Southern aa -- Ist wk Dec/1,017,786/1,100 ,479 -" 174,242/ 24,539,766 
oe So Shore & Atl.|ist wk Dec 53,530 50,401) 1,584,135) 1,843,735 Mobile & Ohlo_ Ist wk Dec} 163,105) 184, 4°768,368 4,347,711 
a ctober -.| 4,800, YY 4,877 066 19,561 ,109/18,194 1447 Cin N O & Tex P_|4th wk Nov; 226,274) 199,128) 3,813,99. 525,055 
kv ansville & Ter H|—See Rock} Island S System. Ala Great South./4th wk Nov) 119,481) 115,426) 1,733,048) 1,617,644 
Fairchild & N E_..|October --/ 2,045) 1,627 6,108 5,587 la So & Fla.|4th wk Nov 52,692 55,799) 982,598 893 ,037 
Fonda Johns & Glov|October __| 66,800) 66/162 324,203 307,955 || Texas Central... .|4th wk Nov 30,339 35,16 531,653 485,492 
Georgia RR_- October —_| 334.971| 298,906] 1,079,637] 1,001,670 || Texas & Pacific....j}1st wk Dec| 270,208) 314,963) 6,887,582) 6,736,137 
Georgia South & Fla|—See Sout/hern Rall way. Tidewater & West_|September 7, ) 26,176: 22.4 
Grand Trunk Syst__|1ist wk Dec) 810,017! 778,412/21,106,762)19,736.153 || Toledo & Ohlo Cent| October 429,159) 469,069) 1,802,162) 1,743,499 
Gr Trunk West__/3d wk Nov; 127,984 33,9 2,719,975) 2,47. . 183 || Toledo Peo & West_|ist wk Dec 19,84 19,8 "650.351 559 403 
Det Gr H & Milw 3d wk Nov 37,516 86,411 774,357 733 ,602 || Toledo St L & Westlist wk Dec 81,702 &7,737| 1,970,520) 1,864,330 
Canada Atlantic.|3d wk Nov 42,674 47.798 979,202 905, "264 Tombigbee Valley. _|October —_ 3 A 23,235 19,7 
Great Northern_--_| November 5,885 ,633/ 4,903 818/28 ,720 ,425|25 477,243 || Tor Ham & Bullalc|] November. 81,054 66,300 397,741 329,920 
Montana Central.|November_| 200,711 38 484) 1 "150/41 2 1/203'144 Union Pacific Syst_j|October ~_|7,789,817/6 974 ,427)| 28 982 558) 25 671,759 
Total svstem_ November _|6.086.344|5,142.301|29870837|26.680 .386 || Virginia & So West.|November_| 102,104 76,828 532,365 420,754 
Gulf & Ship Island _|4th wk Nov) 48 852 53.493) 1,024°475 974,507 || Wabash ......-.-.- st wk Dec] 442 44 490 ,909) 12,467,305) 12 ,493 994 
Hocking Valley..._|October - 658,935| 602/280| 2°655.410| 2.433.444 Western Maryland-|ist = bs 112,370) %2,883) 2,787,745, 2,368,686 
Illinois Central. ___| November | 4,830,090) 4,630,897 | 24,769 ,591/ 22,983,608 || W Jersey & Seash__|Octo 462,630) 372,330) 2.699.860) 2.422.469 
Inter & Great North|ist wk Dec 119,000) 159,000) 3,180,148) 3,967,004 || Wheel @ Lake Erie. 1st wie "Dee 97,250] 132,707) 3:054,467| 3,738,906 
a Interoceanic(Mex)|ist wk Dec| 138.489] 136,721) 3,283,214) 2,970,562 || Wisconsin Central. _)}September 609,818) 649,825) 2,087,407) 1,940,662 
lowa Central. ____- ist wk Dec} 3,997 61,035) 1,416,649) 1,409,675 || Wrightsv_& Tennille|September 26,157 28 640 655541 67.752 
Kanawha & Mich__|October ..| 221,42 193,127 849 ,674 793,222 || Yazoo & Miss Valley|November.| 974,935) 99,200} 4,096,038) 3,630,456 
Kansas City Seuth.|October - 891,240) 770,272) 3,545,930) 2,820,156 
Lake Erle & West’n —See New) York Cenjtral. 
Lake Shore & M Sou|— New| York Cenjtral. Current | Previous 
Lehich Valley ____. October _.|3,526,233] -..... 13,537,185 poe Vartous Fiscal Years. Period. Year. Year. 
Lexington & East..|October -. 61,717; 43,466; 216,962 194,675 
Long Island.... _.- September Dec.1}0 ,2 Inc.175,|794 A 
Loulsiana & Arkan_|October _.| 102,600} 105,032 451,955 419,041 || Atlanta & Coostous Alr Line.../Mch 1 to Sept 30] 2,558,430) 2,373,239 
Loulsville & Nashv_|ist wk Dec) 836,605) 959,615)21,992,040/20 651,701 te Central Jan 1 to Nov 59,084 51, 
Macon & Birming__|November- 12,905 14,65: 67,210 16 dan 1 to Oct 31/16,930,366)14,287,027 
Manistique- November. 3,131 3,648 28 ,002 40.857 Jan 1 to Nov 30 59,221 91, 
Maryland & Penn._|October —- 43,595 36,159 150,153 132,236 Jan 1 to Nov 21| 7,077,200) 6,294,100 
a Mexican Centr Ictober ..|3,160 457) 2,537 837/12, can 947 9,159,907 Jan 1 to Nov 21) 1,197,804 ,120,254 
a Mextcan Internat.|1st wk Dec} 142,1 159,255! 3,789,466) 3,387,995 Centr Jan 1 to Oct 31/83,060,255/76,254,649 
a Mexican Rallway.|3d wk Nov} 159,500] 148,300) 3:1 {08 000 2,797,500 Lake Shore & Mich Sohthern/Jan 1 to Oct 31/37,028,378/35,546,444 
a Mexican Southern 3d wk Nov 20,446 21,849) 522,348 482 Western Jan 1 to Oct 31] 4,330,843) 4,384,354 
ehigan Central..|—See New | York Cen|tral. an 1 to Oct 31] 2,501,480] 1,895,856 
idland Valley... .|November~ 85,240 64,794 572,086 an 1 to Oct 31/24,086,380/21,612,1 
Mineral Ranre ist wk Dec 14,644 14,550 375 .279) an 1 to Oct 31/22,272,081|20,368 ,280 
Minnesp & St Louls|ist wk Dec 79,244 70,679) 1,930.549 an 1 to Oct 31!) 2,544,176) 2,536,481 
Minn St P &SSM-_/4thwk Nov! 328,81 293:264) 5,691,033 an 1 to Oct 31 858,11 862,909 
Mo Kansas & Texas|September |2,278,658/2 088,369) 6,791,607 an 1 to Oct 31/12,910,983/12,090 482 
Mo Pac & Iron Mt_.|ist wk Dec! 707, 10 ,000)21 ,609 ,589) 20 an 1 to Oct 31) 2,587, 2,345,720 
ag Branch. .|1ist wk Dec 25, ,000 ,000 an 1 to Oct 31) 8,787,528) 8,165,361 
, Ora ist wk Dec) 732,000 ,000) 22,382,589 Jan 1 to Oct 431)11,239,071| 9,685,571 
b Mobile Jack & K C|Wk Nov 30 32,8 32,624 681,971 fan 1 to Soe 31/ 139075956| 122092 
Nashv Chatt & St L/|October _./1,022,928 96,162) 4,028,524 an 1 to 31| Inc. 9,21|5,600 
a Nat RR of Mexico|tst wk Dec 09,925) 294,583) 7,076,892 an 1 to Oct 41/14,497,287/13,202,187 
Hidaleo & N E__jist wk Dec 15,297 17,643 4477 an 1 to sss 31/27 542. 24,405 
Nevada-Cal-Oregon |4th wk Nov 8,205 7,504, 168,148 Dec 1 to t 30; 693,211) 673,58¢ 
Nevada Central....)October .- 7,495 558 31,197 an 1 to Deo 7)15,281,327\13,830,625 
N Y Chic & St Louls|—See New | York Cenjtral. West Jersey & Sensbeees 727 Jan 1 to Oct 81) 5,160,521) 4,593,021 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Weekly Summaries. \Cur’nt Year|Prev's Year! Inc. or Dec.| % ,___ Monthly Summaries. nt Year|Prev's Year| Inc. or Dec. | % 
3 $ 8 $ 
4th week Sept (41 roads)._..| 13,165,110) 12,153,033) +1,012,077) 8.33 || Month 7 1907 (122 1162 283 962/152 555,191 0.55.90 6.05 
Ist k Oct (44 roads)..-..| 10,550,529 9,860,692 +689,837; 6.99 | Month M 1907 (118 roads) ./ 180,539 ,552)|164,645 | +15,894,5. 3) 9.46 
2d week Oct (44 roads)___.| 10,889,698) 10,354 0 35.605) 5.17 || Month A - 1907 (118 roads) .|188,130,451/154,894,748) + 33,235,703 21.46 
3d week Oct «45 roads)....} 11,248,141) 10,614,370 +633.771| 5.07 onth 1907 (121 roads) .| 195,043 305/165 890,345) + 30 052 18.12 
4th week Oct (47 roads)_...| 16,942,553) 16,359,665, +582,888| 3,50 onth June 1907 (121 roads) + 126,657)161,225,109) +21 800,548 13.58 
ist week Nov (44 roads)_.__| 10,842,034) 10,023.569} +818,465| 3.17 || Month duly 1907 (116 roads) 2/187 ,069,7% $68.e + 23,384,532,14.28 
2d week Nov (44 .| 10.312,335| 10,508,418 —191 083) 1.82 onth auc foes (121 roads) .|197,288 033/175 ,726 323) + 21,561 ,710,.12.27 
3d week Nov (44 .| 10,306,500) 10,141,691 + 164,809) 1.62 onth 907 (118 roads) .|192,548 022/175 5605,039| + 17,042,983) 9.71 
4th week Nov (45 .| 13,330.340| 13,468,579 —138 ,239| 0.09 onth on 1907 ( 56 roads) .| 60,724,491 ,338 830) +3,385, 5.91 
ist week Dee (82 “| “g'385.504! 8'696.270| —310,766) 3.56 |} Month Nov 1907 ( 56 roads).| 54,770,493] 53,425,317) 41,345,176) 2.52 
a Mexican currency. »b Includes weneings of Gulf & Chicago Division. c hae = gm the Mouston & Tex1s Central and its subsid lines im both 
years. d Covers lines directly operated ncludes the Chicago & Eastera nm both years. f Includes Evansville & Indiana RR. A&A Imoludes 
« Includes in both years earnings 


saraings of Col. & South 


of Denver nla & Gulf RR., Pecos Valley System and Santa Fe Prescott & 


cago 
Ft. Worth & Denver City and all affillated x: ezcesting Trinity & Srazo; Valicy 24. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the first week 
of December. The table covers 32 roads and shows “ —- 
decrease in the aggregate over the same week last yea 
























First week of December. | 1907. 1906. Increase. Decre ase. 
$ 
Buffalo Rochester & Pittsburgh 165,076 BIL, ° > aga emis 
cosaaes Northern 188,800 63,300 " 
‘anadian Pacific 1,539,000) 1, 409 ‘000 130,000 i dala 
‘ *hicago Indlanap & Louisville 88,219 08,421 20,202 
Colorado & Southern 319,411 302,472 16,939 ‘ 
Denver & Rio Grande 398 ,300 407 ,800 ‘ 9,500 
Detroit & Mackinac 19,734 21,301 1,567 
Duluth South Shore & Atl antle- 53,530 50,401 3,129 ‘ 
Grand Trunk of Canada aid 
Grand Trunk Western 810,017 778,412 31,605 wm 
Detroit Gr Haven & Milw_-!! 
Canada Atlantic 
International & Great North’n 119,000 159,000 40,000 
Interoceanle of Mexico 138.489 136,721 1,768 . 
lowa Centre] 53,997 61,035 7,038 
Louisvillelf& Nashville 836 605 959 615 : 123,010 
Mexican International | 142,181 15 : 17,074 
Mineral Ranee | 14,644 14,5 94 
Minneapolis & St Louls 79,244 20. 679 8.565 
Missour! Pacific & [ron Mtn 707 000 810,000 103,000 
Central Branch 25,000 28,000 43.000 
Mobile & Ohio 5 | 184,729 21,624 
National RR of Mexico 294,583 8,342 
Hidalro & Northeastern 17,643 2,346 
St Louls Southwestern 208 349 44,108 
Southern Rallway 1,109,479 91,693 
Texas & Pacific 2 314.963 44,665 
Toledo Peorla & Western 19,841 19,872 31 
Toledo St Louls & Western 702 87.737 6,035 
Wabash 490 909 48 467 
Western Maryland 92,883 19 487 . 
Wheeling & Lake Erie 132,707 35 457 
Total (32 reads) 8,385,504 8,696,270 308,051, 618,817 
Net decrease (3.56 %%) 310,766 
For the fourth week of Rovahes vr our final statement 
covers 45 roads and shows .99°7 decrease in the aggregate 
over the same week last year. 
Fourth Week of November 1907. 1906, Increase. Decrease. 
$ 3s $ $ 
Previously reported (33 roads) _|11,579,801/11,742,874| 514,245! 677,318 
Alabama Great Southern 119,431 113,426 6,005 a 
Central of Georgia 313,500 $29,000 Z 15,500 
Chattanooga Southern 2,093 3,971 1/878 
Chicago Great Western 183,938 219,438!) 35,500 
Cine New Orl & Texas Pacific 226,274 199,128 27,146 — rd 
Detroit Toledo & Ironton 107, 209 107 382) - 173 
Georgia Southern & Florida 52,692 56,799) 4,107 
Gulf & Ship Island 48,85 53,493} 4,641 
Minn St Paul & SSM 328,815 293! 264) - aesane 
Mobile & Ohio 329,191 304,042 33 “149 aoocne 
Nevada-California-Oregon 8.205 7.594 61 anil 
rexas Central 30,339 38,168 7,829 
Total (45 reads) 13,330,340 13, 468, 579) 608 ,707 746, 946 
a, EE Ge es igeeioncec pairs 138,239 


| ' 





Net Rarnings Monthly to Latest Dates.—The table fol- 
lowing shows the gross and net earnings of STEAM railroads 
reported this week. A full detailed statement, including all 
roads from which monthly returns can be obtained, is given 
once a month in these columns, and the latest statement of 
this kind will be found in the issue of Nov. 23 1907. The 
next will appear in the issue of Dee. 21. 


Gross Earn as— 
Current 


Net earnings 


Previous Current Previous 




























Year. Year. Year. Year. 
Roads. $ $ 3 $ 
Atlanta & Char Alr L_a Sept 354,705 336.877 140,012 104,033 
Mch | to Sept 30 2,373 716,429 638 093 
Bellefonte Central_b Nov 6,249 5 > 2,018 1,642 
Jan to Nov 30 59,084 51,872 18,199 10,846 
Bridgt'n & Saco River_b_Oct 4,884 4,540 1,642 554 
July 1 to Oct 31 22,017 18,886 9,077 7,723 
Central! of New Jersey b Oct 2,513,023 2,189,890 1,071,553 1,002 418 
July 1 to Oct 31 10,018 8.997.117 4,461,577 4,386,454 
Chicago & Alton_a Oct 1,274,625 1,212,601 2470 .160 2482 383 
July 1 to Oct 31 547,909 4,480,542 721,563,415 71,833,106 
Colorado Midland a Oct 2 230,898 70,746 
July 1 to Oct 31 872,464 263,058 
ey Newb & Lau_a_Oct 29,044 6,852 
uly 1 to Oct 31 99,156 21,737 
Corawall & Lebanon_b_Sept 42,761 23,903 
July 1 to Sept 30 135,521 75,874 
October 36,353 ar See 
July 1 to Oct 31 171,874 104 
Denver & Rio Grance_b_Oct 2,098,196 1,877,006 648,650 oon 150 
July 1 to Oct 31 8,305,116 7,094,441 2,780,698 2,611,512 
Erle_a -< ...-Oct 4,800,964 4,877,066 690,519 1,594,375 
July 1 to Oct 31 -19,561,109 18,194,447 4,646,556 5,624,852 
Granc Trunk of Canada 
Grand Trunk Ry .Oct 3,177, 338 3,624,043 923,175 938,261 
July 1 to Oct 31 12, 610, 797 11,680,572 3,644,521 3,607,049 
Grand Trunk Western_Oct 546,021 91,003 
July 1 to Oct 31 8 3260 «2,105,735 327,516 
Det Gr Hav & Milw___Oct 127,015 21,899 18,979 
July 1 to Oct 31 641,890 135,289 198, 552 
Canada Atlantic Oct 194 660 15,086 18,979 
July 1 to Oct 31 767 446 84,677 131,881 
Lehigh & Hudson River_b 
July 1 to Sept 30 220,644 179,659 40 627 84,711 
Jan 1 to Sept 30 654,078 516 296 197 ,330 223 087 
Lexington & Fastern_b_Oct 61,717 43 466 29,211 16,867 
uly 1 to Oct 31 216,962 194,675 84,078 80,025 
Manistique_b Nov 3,648 det4 674 def! ,022 
Jan 1 to Nov 30 91,987 defl0.603 23,009 
Minneap St P & SS M_b_Oct 1,420, 546 1,347 854 712,435 738 076 
July 1 to Oct 31...... 4,586,505 4,780,172 1,887,771 2,510,159 
Nevada Central.b--.-.- Oct 7,495 8,558 896 4,894 
July 1 to Oct 31_...-. 31,197 28,012 3,711 7,986 
Nevada-Calif-Oregon_a-.-Oct 35,758 34,337 23,013 23,765 
July 1 to Oct 31-...-.-.. 138,406 109,793 83,451 70,098 
New York & Pennsylvania. b— 
July 1 to Sept 30....-_. 26,477 28,496 5,974 8,012 
Jan 1 to Sept 30___._. 78,305 80,911 22,074 21,360 
N Y Susq & Western_a_.Oct 346,127 290,480 98,365 103,731 
July 1 to Oct 31...... 1,178,920 1,008,505 296 586 313,833 





Commission. 
n These 


z After allowing for miscellaneous Incc 
the month of October 
against $463,528 last year, 


addition to their gross and net 


or deficit below these, charges. 


improvements amounting to nil for Oc 
1906, and from July 1 to Oct. 

d These figures are 
exchange. 


e The charges for the 
year anc 3-12 of the ¢ 
extraordinary charges. 
1906 figures the result would 
of $7,940. 


“prec a n of equip 
eport were 
be 








——Gross Earn'gs 


, total net earnings were 


31 were $436, 
after allowing for other income and for discount and 
The sum of $10,000 is deducted every month from surplus and 
placed to the crecit of the Renewal Fund. 
1907 quarter Includes 3-12 of entire taxes 


z After allowing for other income receiv 





figures represent 30° of gross earnings. 
v Many Spe gclal ltems have helped to increase the expenses this month. 
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yme, 
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hx 
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Net Earnings-——— 





Current Previous Current Previous 

Year. Year. Year Year. 

Roads. $ $ $ $ 

Norfolk & Western - _h---08 3,073,026 2,552,352 1,014,418 962,114 
July 1 to Oct 31....-.- 11,974,813 10,078,930 4,364,758 3,837,511 
Pacific Coast ........... Oct 797 502 654,459 145,305 164,839 
July 1 to Oct 31-.---- 3,028,926 2,442,127 552,905 545,668 
Rilo Grande Junction. --_Sept a} a} 77,366 n21,501 n23,210 
Dec 1 to Sept 30__...-. 693 211 573,586 207,961 172,065 
Rlo Grande Southern _b--Oct "60. 427 56,806 F. ,990 22,388 
July 1 to Oct 31..--.. 392 210,081 3,512 88,562 
Seaboard Alr Line-a---.-Oct ‘saan 1,384,429 Poeyan 316,044 
July 1 to Oct 31._-.--- 5,464,327 4,922,887 1,202,446 890,350 
v Southern Pacific. a__-.Oct12,083,.574 10,870,339 3,178,395 4,598,798 
July 1 to Oct 31____...46,338,232 39,384,846 13,241,051 15,405,077 
Toledo Peoria & West_a.Nov 93,443 107 ,962 6,708 17,783 
July 1 to Nov 30...-.-. 531,332 539,531 100,852 123,831 
v Union Paclfic_a ——. 33° rete 817 6,974,427 3,223,846 3,558,883 
July 1 to Oct 31 82,558 25,671,759 11,639,297 12,873,897 
Virginia Seuthwestern..Oct ‘chaee 91,009 38,729 5,157 
July 1 to Oct 31_.---- 430,261 343 ,926 163,931 75,679 
Ww ee-6. ee Oct ee 2,580,284 882,493 862,515 
July i to Ost $1.....- 10,007,261 9,782,986 3,509,053 3,332,784 
a a Net earnings here given are after deducting taxes. pe 


b Net earnings here given are before deducting taxes. 
c Figures revised for previous year so as to accord with the new classi- 
fication of earnings and expenses now required by the Inter-State Commerce 


was a debit item for 
457,560 in Oct. 1907 


and for period from July 1 to Oct.31 were 
$1,564,246 this year, against $1,769,514. 

Interest Charges and Surplus.—The following roads, 
-arnings given in the foregoing, 
also report charges for interest, &c., with the surplus above 


in 








—Int., Rentals, &c.— —Bal. of Net E’ngs.— 
Current Previous Current Previous 
Year. Year. “ear. Year. 
Roads. $ $ 3 3 
Bellefonte Central-_---- Nov 303 300 1,715 1,342 
Jan to Nov 30 3,333 3,300 14,866 7,546 
Bricgeton & Saco River_Oct 593 543 1,049 1,011 
July 1 to Oct 31 2,373 2,173 6,704 5,550 
Central of New Jersey...Oct 0367,301 497,450 704 ,252 504,968 
July 1 to Oct 31 61,953,518 62,435,007 2,508,059 1,951,447 
Colorado Midland _Oct 41,472 40,973 16,821 29,77 
July 1 to Oct 31 157,219 153,589 8 109,469 
Cornwall & Lebanon Sept 3,585 4,185 19,718 
July 1 to Sept 30... 10,846 2,646 745 >, 213 63,228 
October 3,582 3,513 711,937 11,722 
July 1 to “Oct 31 14,428 16,159 757,150 74,950 
Denver & Rio Grance___Oct 324,833 297,014 d332 641 d440 507 
July 1 to Oct 31_.-- 1,287,743 1,168,311 41,609,839 d1,582,704 
e Lehigh & Hudson River— 
July 1 to Sept 30_...-.. 48 567 42,723 zdef7,940 7A6 064 
Jan 1 to Sept 30... .-. 247,076 157,307 zrdef31,788 274,814 
ae ~ Calif-Oregon _.._Oct 3,901 2,750 220,311 222,452 
July 1 to Oct 31. os 15,597 12,665 273,330 262.457 
New York & Pennsylvania 
July 1 to Sept sv a 5,573 6,019 401 1,993 
Jan 1 to Sept 30 16,443 16,447 5,631 4,913 
Norfolk & Western Oct 434,793 369,873 579,625 592,241 
July 1 to Oct 31 1,722,333 1,469,382 2,642,425 2,368,129 
Rilo sate Junction. . Sept 8,333 8,333 13,168 14,877 
Jec 1 to Sept 30 83 331 3 124,630 88,734 
Rlo wach fh Southern Oct 19,603 19,098 26,194 74,141 
July 1 to Oct 31 74,615 73,540 713,965 719,579 
Toledo Peo & Western. _ Nov 23,589 24,061 zdef11,031 def6 ,278 
July 1 to Nov 30 118,437 120,766 711,537 3,065 


» Incluced In fixed charges are expenditures for renewals, acditions and 
1907, 
295 in 1906. 


against $103,538 In 


for the 
penses include $13,626 
the same basis as the 


net Income of $16,639 instead of a deficit 


STREET RAILWAYS AND TRACTION CPMPANIES. 


| Jan. 1 to latest date. 














Latest Gross E: 1mnings. 
Name of — ——————— ——— | —_—___— —_—— 
Road. Ww eek or , Curre nt Previous Current ‘Previous 
Month. Year. Year. Year. | Year. 
$ $ $ $ 

Albany & H ase P- .. September ony 186,388 184,143 
aAmeilci n Ry November., 231.359, 217,229 2,707,738 2,507,288 
cAur Elgin & ‘Shie Ry October 122,930 109,738 1,196,680) 1,046,445 
Binghamton Ry October -- 26,040 21,968 235,870 253,738 
Birm Ry Lt & "Bower October ..| 212.573) 181,241 1,812,396 1,507,544 
Brockton& Ply St Ry September 11,620) 12,236) 94,854 88,907 
Cape Breton Elec Co. September | 23,671 24,267) 178,998 187,107 
Central Penn Trac... October _.| 60,227) 60,768 622,116 567,917 
Charl Con Ry Gas&El October -.| 58,551, 51,924 590,471 536 466 
Chicago & Milw Elec. October 99,329) 88,905 884,729 722,448 
dChicago & Oak Park Uctober -- 74,339 74,331 703 248 696 245 
Cleve Painesvy & East October 24,858) 22,91 246,940 230 552 
Cleve Southw & Col__ October 65,792, 56,499 634 683 539,133 
Det Jackson & Chic__ Ist wk Dec 6,272 5358 809 * 
(Detroit United Ry Ist wk Dec, 108, 664 105,184 6,244,415, 5,627,166 
Duluth Street Ry Ist wk Dec| 16,508 14.530 788 972 716,194 
East St Louls & Sub- October 206,114, 181,597 1,782,087, 1,596,542 
El! Paso Electric- -ptember 45,556, 35,905 362.995 279,777 
Ft Wayne & Wabash! | 

Valley Traction.._|October - 114,883, 93,358) 1,052.504 898 ,283 
Galv-Hous Elec Co-_- September 97,651) 84.356) | _____ apa 
Havana Electric Ry.|\Wk Dee 8, 35,090) 32,815) 1,658,003) 1,442.709 
Honolulu Rapid Tran | 

& Land Co__..... October ..| 30,207) 30,742) 301,785 289,116 
Houghton Co St Ry - - September 23,878) 22,689) 189,707 171,372 
Illinois Traction Co__|October __| 368,838) 280,339 3 001 221 2,443 647 
Jackson Consol Trac. September | 13,92 13,490 123 rh | 113,000 
Jacksonville Elec Co.|September | 32,651 26,968) 294,2 234,272 
Kan City Ly 4 & Light October --| 559,822) 531,671) 4.990.304) 4,525,568 
Lake Shore Electric. -|October --| 8.460| 71,814, ‘799.848 736,619 
Lex &Inter Rys Co..|October -.| 52,538) 46,663) 473,321 441.431 
Met West Side Elev...November_| 227,277) 228,706) 2,485,071 2,247,115 
Milw Elec Ry & Lt Co|October __| 328/420) 307,475| 3/162,036| 2,894,478 
Milw Lt Ht & Trac Co|October - =| 67 431, 56,539) 702,696 591,579 
Montreal Street Ry_ iW Wk Novi16' 68,657 ) ae — 
wy Ry &1 ight October __| 143,686) 132,611) 1,289,989 1,12! 912 

NJ &HRRy&FyCoiNovember_| 36,901: 33,501 448 821 400 ,393 
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” ft | Latest Gross Earnings. Jan. 1 to latest date. 
vame 0; 
Road. Week or | Current | Previous Current | Previous 
Month. Year. Year. Year. Year. 
‘+ $ o. 3 } $ 

N O Ry & Light Co-- |September 466,160) 441,807 4,456,560 4,218,184 
North Ohio Trac & Lt October -_-| 155 "291 134,890 1,615,075 1,428,241 
Norf & Portsm Tr Co/October --| 258,515, 142,152, 2,235,812) 1,417,905 
No Westchester Lt Co|\October -.| 11,795, 10,130) ee gaan 
Northwestern Elev -.|.November_| 160,270 139,857, 1,590,862 1,368,280 
Oklahoma City Ry.-/October -.| 24,270) 15,835) ......| -.-... 
Peekskill Light & RR October ._.| 16,477 12,151 140,2 120,963 
Pensacola Electric Co September 20,005 _ < | ePeecs| prea s 
Portland Ry Lt&P Co October --| 368,693 319,625) 3,359,696) 2,879,974 
Puget Sound Elec Ry|August ...| 165,079 142,603) -.-.--); -.---- 
Rio de Janeiro Tram } | 

Light & Power_.--.|October --| 553,488) _...-.| lhe 
Rockford & Interurb. August -... 64,494 53,191) 399,180 338,789 
St Joseph (Mo) Ry Lt i . 

Heat & Power Co_.|'November=| 72,498 | 67,419 796,111 759,290 


Sao Paulo Tr Lt & P_|October -. 180,033 157,000 1,714,791 1,636,081 
Savannah Electric Co |September 52,893) 49,805 446,398 473,674 


Schuylkill Ry Co__..|August -- / fee 139,334 121,876 
South Side Elevated.|November_| 180,891) 141,421) 1,836,260 1,564,036 
Sou Wisconsin Ry Co October -.. 12,636 11,685 128,770 107 087 


95,619) 1,041,781 
58,088) 3,034,117 2,718, ‘674 
5,144,989 


Syracuse Ray Tr Ry~- a .. 108,659 
Toronto Railway a abe k Nov 23 163,918 
Twin City Rap Tren ps wk Nov, 150,048 136,122) 5,550,470 
United RR of my Fr. September 367,220 423,199 wae 
United Rys of St L__/October --| 971,322 933,613) 9,087,659) 8,566 571 


West Chester (Pa) Ry October -_- 10,896 7,124 113,635 73,802 
Whatcom Co Ry & Lt September 29,033, 23,369 255,551 196,828 


a Figures for the month in both years ‘include operations of the Scranton 
Ry., acquired Jan. 1 1906. b Figures are from Feb. 1 c These figures are 
for consolidated company. d These are results for main line. f Now tn- 
cludes Rapid Ry. Syst., Sandwich Windsor & Amherstburg Ry. and Detrolt 
Monroe & Toledo Short Line Ry. A Decrease due to strike and boycott. 

Street Railway Net Earnings.—The following table gives 
the returns of STREET railway gross and net earnings 
reported this week. A full detailed statement, including all 
roads from which monthly returns can be obtained, is given 
onee a month in these columns, and the latest statement of 
this kind will be found in the issue of Nov. 30 1907. The 
next will appear in the issue of Dec. 28. 

Gross Earn'gs - - 
Current Previous 


Net Earnings 
Current Previous 


Year. Year. Year. Year. 
Roads. $ $ $ $ 

ithece Street Ry._b— ° 

July 1 to Sep 30_.... 30 469 32,593 11,756 12,746 
Jamestown Street Ry_b 

July 1 to Sep 30__- 65,432 63,820 26.520 33,849 
Lexington & Interurb...Oct 52,538 46 663 21,080 18,023 

Jin 1 to Oct 31 473 321 441,451 175,556 153,055 
St Jos Ry Lt Ht & P Co_Nov 72,498 67,619 34 262 32 297 

Jan 1 to Nov 30_-.-. 706,111 759,299 390,014 367 876 
Syrac L*ke Sh & Nor_b 

July 1 to Sep 30 67 445 66,598 35,385 33, 891 


a Net earnings here given are after deducting taxes. 
b Net earnings heregiven are before deducting t= xes. 


Interest Charges and Surplus. 


—Int., Rentals, &c.— Bal. of Net £’ngs.— 
Current Prevtous Current Previous . 
Year. Year. Year. Year. 
Roads. $ $ $ $ 


ithaca Street Ry— 


July 1 to Sep 30 5,277 5,140 Td A01 110,671 
Jamestown Street Ry 

July 1 to Sep 30__-. 17,947 10,813 28.970 424,021 
Syrac Lake Sh & Nor— 

July 1 to Sep 30....-. 12,307 1.566 730 ,563 732,468 


z After allowing for other income received. 
a 


ANNUAL REPORTS. 


Annual Reports.—The following is an index to all annual 
reports of steam railroads, street railways and miscellaneous 
companies which have been published since the last editions 
of the “Railway and Industrial” and “Street Railway’’ 
sections. 

This index does not include reports in to-day’s ‘‘Chronicle.” 





Ratlroads— Paae. Industryal Companies—(Con) Page 
Alabama Great Southern. ---- 1386 Amer. Tel. & Tel. Co. (bal. sheet 
Alabama . Vicksburg - .- = &c., June 30 1907) 1398 
aaa 13 American Typefounders------- 1141 
Atlanta Birmingham & Atlantic 1204 Batopilas Mining (official state 
Atlantic Coast Line- ----- 1335, 1342 ment May 1) 399 
Bangor & Aroostook.-....-..-.-- 1206 Bergner & t Engel Brewing, Phila.1460 
Buffalo & Susquehanna. - .1265 Brill (J. G.) Co. (official state- 


Canadian Northern -120 ment May 3) 1400 
Chicago Burl. & yy 1079, 1086 Consum. Gas Co. of Toronto. .1460 
a Peoria & St .1140 Edison Elec. Ill. Co. of Boston _.1207 


Cin. N. O. & Tex. Pac. Jct ..1893 Federal Mining & Smelting. .--1081 
Cleveland Lorain & Wheeling __- 1395 Granby Consol. A & P... : 4 
pia sgt Creek Central.......... 1397 Homestake Mining- - - - -- 

Cu ae ee ee 1337 Independent eee: Co.of Pitts_- “1212 
Detroit & Mackinac........... 1206 International Paper .__------ 

Detroit Toledo & Ironton ..1335 International Text Beok_— __. “1300 
Great Northern - 1265,1273 Iron Steamboat Co-----.--.-.- ..1460 
Interborough Rapid Transit_...1080 Keystone Tele phone. - .1398 
SD DR cctcudsoaiacacen 1203 Lake Superior Corporation ~=-- 1142 
Kansas City Southern. .-.-....-.-. 1203 Mergenthaler Linotype- ------- 114 
Loulsiana_& Arkansas--.-----.-- 1205 Monong. Consol.Coal&Coke (pre 
Mexican Central _........-.- 1080 liminary report) ---_----~--- 1465 
Mexican International. -...1139, — New England Cotton “Yarn. ._-- 1338 
Minneapolis & St. Louis... -.-- 04, North Shore Electric------. 459 
Missouri Pacific. ---.----- 1139, 1147) Pacitic Coast. _....._- _1081. 1093 
Mobile Ree 336 Phoenix Iron Co. (bal.sh.Oct.12) 4459 
National RR. of Mexico_.1140, 1151, Pittsburgh Brewing Co._..._-- 398 
Nevada California & Oregon _ - -1207, Pullman Co. ‘ “1288 


New Orleans & North Eastern __ 1395 Repub. Iron &Steel (4 mos.) .---1458 
New York Buea. & Western... .1205 Shannon silt ee eee 1344 
Northern Pacific 1079, 1087 Standard M - Ing 


1082 
Pennsylvania (bai. sheetMay 31) 1397 United Frult------ 1268, 1281, 1337 
St. Joseph & Grand Island___-_ 1396) United States Finishing ---.-.-.-.-- 1208 
Southern Indiana.........-..-.- 1268 ig by Reduction & Refinin 12°9 
Texas Central __ 1396 S. Steel Corp. (bal.sh. Junes0) 1459 
Toledo St. Louis & Western ---..1267 United Wireless Telegraph (semt- 
Tonopah & Goldfield - 1388 eu@eel sepert....-5....<.. 1400 
Vicksburg Shreveport & Pacific_1394 Victor Fuel__.......---..---- 1459 
Western Maryland. .-.---.---.-- 1266 Virginialron Coal & Coke-_-_-_._- 1208 
Wisconsin Central ---- - -- 1079. 1092, Westinghouse El.&Mfg__1207, 1458 

I es — Street Ratitways— 

Allis-Chalmers ......--------- Boston Elevated ..........---- 1143 


1081 
American Book (bal. sh. Apr.16)1460 Boston & Suburban Elec. Co...1461 
American Gotsen eet 1268, i “ Boston & Wocrester Elec. C 
American Malting -.-.-.------ 11 | Massachusetts Elec. Cos. -- 
Amer. Shipbullding Co , Clevel’ 41208. Montreal Street Ry-...-------1207 








* Lehigh & Hudson River Railway. 
(Report for Fiscal Year ending June 30 1907.) 
President Lewis A. Riley, under diate of Warwick, N. Y,, 
Oct. 1 1907, writes: 


General Results.—The gross earnings for the year Increased $181,948, of 
27.47 %, a8 compared with the previous fiscal year. The total operating 
expenses Increased $132 ,906, or 32.64%. Revenue from freight traffic in- 
creased re 976, or 29.90 %, and the entire freight traffic Increased 492,611 
tons, or 33.23%. The number of tons carried one mile was 109,766,919 
an Increase of 33,821,461, or 44.53 % 

Consolidation.—The mileage of the rallway has been Increased 10.7 
miles by the purchase of the Orange County RR., which corporation was 
merged Into this company on May 23 1907. A supplemental mortgage Is 
to be given py this company upon the property so purchased and consoll- 

ated as additional security for the bonds issued and to be Issued under 
sald general mortgage. Upon the delivery of said mortgage this company 
will receive from the mortgage trustee the 2,000 shares of stock of the 
Orange County RR. Co. owned by this company deposited under the 
eneral mortgage, which stock will then be converted into the stock of the 
high & ifudson River Ry. Co., the latter to be held in the treasury for 
future disposition. 

Matintenance.—Expenditures amounting to $97,951 were made for main- 
tenance of = and structures, being an increase of $15,936, or 19.43 %, as 
compared with the previous year. During the year 21.40 miles of 80-Ib. 
steel rails were laid, replacing an equal length of lighter weight rail, Of 
the 74.60 miles of ie line owned, 27.20 are now lald with 60-lb. steel, 
12.90 miles with 65-lb., 0.7 miles with 70-Ib. and 33.80 miles with &0-Ib. 
steel. There were 33,725 tles placed as against 32,043 during the previous 
year. 

Bridge.—The bridge over the Delaware River at Easton Is belng rebullt. 
This bridge ts 1,304 feet long, and was bullt in 1889, partly of second-hand 
meena. It ls jointly owned by the South Easton & Phillipsburg RR. 
Co. of New Jersey and the South Easton & Phillipsburg RR. Co. of Penn- 
sy ivania, all the stock of both ecmpanies being owned by your eneeny 

This expenditure will amount tu about $125,000, and is being paid for 
from funds advanced hy the Lehigh & Hudson River Ry. Co. to the above 
companies. Masonry for the new plers has been completed and the new 
structure Is now being erected. 

Equipment —The sum of $45,198 was expended for the maintenance 
of equipment, being a decrease of $20,041, or 44.34%. 

As noted in the report for the year ended June 30 1906, an equipment 
trust (V. 83, 96) was created, covering 250 hopper-bottom gondola coal 
cars, 10 low-side gondolas and 25 steel ore cars, all of 80,000 Ibs. capacity, 
75 box cars and 6 locomotives. 

In addition 6 locomotives were purchased, making a total of 12 loco- 
motives added to the equipment during the year. A cash payment of 
$15,741 on account of the additional 6 locomotives has been made and 
loecmetive rental notes given for $68,594, the balance of the purchase 
money, payable in quarterly Installments, extending over three years. 

k. en caboose cars were purchased, also'one business car. During the 

ar 178 gondola cars were condemned and destroyed, the value of which 
w ae charged off by depreciation. The total number of freight cars In ser- 
vice at the end of the year was 1,088, having a capacity of 33,485 tons, an 
increase of 320 cars and 12,645 tons; loccnotives in service at the end of 
the year 30, an increase in number of 12, or 67%, and an Increase in 
tractive power of 85% 

Financial. Through the merger of the Orange County RR. Into this 
cc mecne there was an addition to “ec st of preperty” of $453,735 

The 41, °° cquipment trust certificates Issued at the panty of the last 
fiscal year, amounting to $400,000, have all been sold. The first Install- 
ment of $40,000 of this Issue was pald eff June 1 1907 (V. 85, p. 96). 

In order to provide funds for rebullding the Delaware River Bridge, 
re-laying the rallrcad with 80-Ib. “T" rall, and other needed Improve- 
ments, your be ard ¢uthcrized an Issue of debenture bonds amounting to 
$400,000, bearing interest at the rate of 4%, due July 1 1920, redeemable 
after Nov. 11911 at 105 During the year $239,000 of these bonds were 
sold at par. Bills payable were increased $2,000 (net). 

During the year the following amounts were expended for additions, 
betterme nts and equipment: For sidings and switches, $37,707; land pur- 
chased, 58; passenrer and freight station betterments, dwelling houses 
and_ trac k ‘se ~ Fy $13,535; paint shop and new machinery at Warwick 

Y., shops, $6,781; additions to telegraph line, $317; account of loco- 
motives purchased. $99,986; business car purchased, $4,413; freicht cars 
yurchased, $414,176; advances on account new bridge acress the Delaware 
tiver at Phillipsburg, N. J., new office bullding and additional switches 
in Hudson Yard, Phillipsbure, N. J., $80,649; advances to wre Hill RR. 
Co. for construction of a switch at Franktin Junction, N. J., 


COMPARATIVE FREIGHT TRAFFIC. 











Ores. Anth. Coal. Bit. Coal. Merchandise. Milk. 
1906-07, tons... .- 426,709 154,446 144,745 1,197,812 51,147 
1905-06, tons__ - 435,274 117,086 91,542 786 630 51,716 
1904-05, toms. - - 320 386 108,089 58 937 381,820 36,145 
1906-07, er rnings $150,472 $81,496 $40 906 $438 989 $70 008 
1905-06, errnings _. 158,268 60,415 23,204 202 667 67 335 
1904-05, ee rnings 116,469 47.8038 17,239 164,589 54,359 
OPERATIONS FOR YEAR ENDING JUNE 30. 
1906-07. 1905-06. 
Prssengers crrried biene 154,657 137,826 
P; ssencers errried one mile ee! 1,763,365 
Rete per psssenger per mile 2 ‘ = 2.296 cts 2.293 cts. 
Freight (tons) carriec aE DEE ae 1,974,859 1,482,248 
Freight (tons) carried one mile_. - ck ae cael 109,766,919 75,945,458 
Average rate per ton per mile ES SPW, EES 0.71 cts. 7.92 cts. 
EARNINGS, EXPENSES AND CHARGES. 
1906-07. 1905-06. 1904-05. 1903-04. 
Gross e*rnings- ieee ..$844,334 $662,386 $481,772 $509,408 
Opereting expenses bien tae wit pitho cies 540.0) 051 _ 407, 145 315.4 249 312, ‘562 
Net errnings-- --- $304,2 283 $255, 241 $166 ,. 523 $196, 846 
Deduct— 
Texes .. -.-- $23,208 $12,071 $11,384 $10,569 
Interest on bonds eane 129,461 25,395 13s ase 
Interest on florting debt 3,5 5,576 7,721 4,691 
Depreciation of equipment, &c _ *81 790 *35 641 527 31 1754 
TAD shnndiasatéownsadadad 260, £96 $182,750 $145,027 $172,409 
Surplus SS AE SS $43,387 $72,491 $21,406 $24,437 
*Deprecic tlon and sundry accounts adjusted. 
BALANCE SHEET JUNE 30, 
1907. 1906. | 1907. 1906. 
Assets— £ BS | LAabtlities— x 
Cost of road 3,216,861 2,711,600 |Capital stock... _-.- 1,340,000 1,340,000 
Cost of equipment..1,258,914 | 770,277|Funded debt______- 2,669,000 2,669,000 
Or. Co. BR. Meck... ....- 200,000 | Pbebenture bonds _.. 239,000 aPesee 
Adv for constr’n a 240,423 |E-quip. tr. ctfs.,ser.A 360,000 an 
So. Eas. & Ph. stock 150,000 150,000|Int. on funded debt. 65,342 62,171 
Adv. for constr’n. 171,530 90,880 | Audited vouchersand 
Mine Hill RR. adv. |. pay-rolis ... .. 173,568 44,249 
for construction. 45,574 40,860/| loans & bills payable 72,000 70,000 
See Fe 240,869  186,802!Traffic balances._... 114,289 14,277 
Due by agents _____. 7,709 8, ses) ypen accounts ___.- 77,775 6,327 
Traffic balances .... 201,365 74,476| Unpaid coupons. -. - 4,343 1,015 
Open accounts . 61, 24,927 | Profit and ons. 394,408 351,020 
Material and supplies 154,936 59, — 
Poe 509, 725 4, 588,059; Total ........... 5,509,725 4,558,059 


ee 
—V. 83, p. 1588. 
White Pass & Yukon Railway Oo., Ltd. 
(Report for Fiscal Year ending June 30 1907.) 


S. H. Graves, President of the local companies forming 
the White Pass & Yukon Route, makes the following state- 
ment for the year ended Dec. 31 1906: 
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Rail Diviston.—The chief improvements on the rallway in“1906 were the | Amoskeag Manufacturing Co. 
eplacing of the wooden bridge 9-B by a steel one, and the wooden bridge = iM - 9 * * 

19-B by a concrete wall. The operating expenses of the rail division show | (Report for Fiscal Year ending June 30 1907—Balance Sheet ( 


a decrease of $33,044 as compared with the previous year, and of $58,382 
as compared with 1904. 

River Division.—-We operated eleven steamers and nine barges on the river 
and lakes and held eight steamers and one barge in reserve. The first boat 
left Hootalinqua for Dawson on May 16; the first through boat left White 
Horse for Dawson June 2 and the first boat for Atlin left Caribou on May 
3). The last through boat from Dawson reached Waite Horse on Oct. 26 
and the last boat from Atlin reached Caribou on Nov. 2. 

The conditions of navigation on the Yukon In 1906 were normal, though 
there was difficulty throughout the season at Minto bar, and towards the 
close of the season at other bad places. The operating expenses show a re 
duction of $36,153 as compared with 1905. Part of this Is due to the 
slightly greater tonnage in 1905, but most of It arises from the Increased use 
of barges and the partial substitution of coal for wood as fuel. A compari 
son with 1904 shows that In 1906 we carried 1.413 more passengers and 
1,508 more tons of freight, at a reduced cost of $58,994, 

rhe chief incident on the river in 1906 was the destruction of the Colum 
blan by fire on Sept. 26,caused by the accidental explosion of gunpowder 
In theeargo. As the v ‘essel had some powder In her cargo, no passengers 
were carried on that voyage. “he loss was covered by Insurance. 

Considerable improvement has resulted from more systematic operation 
of the coal mines at Tantalus, and there was less difficuity than In the pre 

vious year In obtaining a satisfactory supply of coal for the fleet, and some 
¢ «1 was shipped to Dewson f.r the market thers. But the pr duction of 
cotl in 1906 was not sol rge as hed origins lly been expected, In consequence 
of difficulties and del: y incidental to installing the Improved pl: nt. 

Winter Mati Service.—TVhe mall, passenger, perce! and freight winter 
stage line service was corried on 4s usual between White Horse end Dawson 
by means of four-horse sleigns and four-horse coaches, which méde 167 trips 
during the year 1906 (equivalent to 55,110 miles), crrrying 38 tons of mzil, 
781 passengers, 4 tons of pr: cel freight, including gold dust, end 215 tons of 
ordinary freight. The conditions on the winter trail were pecullerly trying 
last winter on account of excessive cold and snow storms, which continued 
till quite late In the spilng. As explcined in my previous report, we shall 
refuse to renew the winter mall contract on the present terms, which a1e 
Spe rly becoming more onerous, though so fer we hive always made 4 s: tis 

actory profit. 

General Conditions. —The population and gold output of the various placer 
districts on the Americen Yukon, and especially In the Fairbanks district, 
have shown @ setisfactory incieé se 

In the Klondike district, the year 1906 has been marked by the sdvent 
of the Guggenheim «xploration Co., which, under the name of the Yukon 
Consolidated Goldftelds Co,, has commenced work on @ gigantic sczle. Most 
of the ground on seveial of the Important creeks has been ecquired by this 
company ,and development work iInaugurated,embracing ncarly 100 miles 
or canals or ditches for conveying water to the higher levels for hydraulics 
operations and for the generation of electric power; also the building of eno:- 
mous dredges for working the lower levels on an economic basis. The 
dredges installed in 1905 worked s: tisfactorily throughout the season of 
1906. and a great impetus has been thereby given to this methcd of gold « x- 
traction. This hes extended to the Forty Mile District, on both sides of 
the bound*ry, and a number of dredges for that district were shipped over 
our line in 1906. [The reports of the Guggenheim Exploration Co. In V. 84, 
p. 505, shows thrt the Yukon Cuonsolideted Goldfields Co. represented an 
investinent on Dec. 31 1906 of $3,507,193. he Yukon Consolideted Gold 
Flelds Co. was Incorporated In March 1906 under the lews of Delaware 
with $8,000,000 of authorized ec” pital stock.—€d.] 

The réilway connecting Dawson with the chief mining creeks on the Klon 
dike was completed and opened for traffic In 1996 as fa: as Sulphur Springs, 
a distance of about 35 miles. 

In the other Canedien placer gold fields there hes also been healthy ec 
tivity. The Guggenheim Company, under the neme of the Atlin Consoli 
dated Goldfteids, installed an electric plant and steam shovel in the Atlin 
district, which was started during the latter part of the season. 

The coal mines at Tantalus changed hands énd were grectly eveloped 
n 19¢ 

As regards ore development, a great deal of work has been done during 
the season In the Windy Arm district, and several Important bodies of sil- 
ver ore opened up. 6nd overhead tramways installed for shipping the ore. 
pa mie bg - »verles of similar ore, both north and south of this district, ind! 

ate that the field is a large one, though not much development work hes 
toon done on these new discoveries. Including these, ore is now known to 
exist along the main line of our reilway from Log C« bin through to White 
Horse, a distance of some 80 miles, and this does not include the ore in the 
Atlin district. 

At White Horse, several of the more important copper properties che nged 
oo In 1906, and aheady some considercble ore shipments heve been 
méde 

rhe statement of earnings of the operating companies has 
been omitted the last two years from the paimphlet report. 

Revenue Traffic for Calendar Years tee 1906, 
1906. 19 





5 1904. 1903. 
Rall Lines—Passengers cxrried, number > § 720 14-137 11,778 12,683 
Tons c rried, number 32,204 34,119 331225 33,704 
River Div.—Passengers cerried, number 81262 7,671 6,849 
Tons co mied, number. _- 27,574 29,309 26,066 23, 





PROFIT AND LOSS ACCOUNT, PARENT COMPANY, YEAR ENDED 
JUNE 30 








1906 07. 1905-06, 1904-05. 1903-04. 
Credit- £ £ £ 
Int. on securities Inec.] 
companies 52,044 92,944 52,944 52,944 
Divs. on shares local cos. 96 822 98,479 70,539 68,270 
Misce lle neous 442 598 103 1,171 
Totel een< 150,208 152,021 123,586 122,385 
Deduet 
Int. on Ist M. con. deb. 
stock 37,335 
Int. on ne vige tlon debs- 8 333 
Manage ment charges 3 769 
Com’n for ext. nav. deb. 3,194 
Income tax — ‘ 316 535 
Miscellane: us —- .- - 2,357 3,289 
Total deductions. . -.- 62.304 60 330 
Balance, to bal. sheet 8&7 904 8.14 63,256 
Dividends ..........a %%) 68,750 6) 68, 750 (5% 0)68, 750 
Surplus 19, 154 19, 390 def. 5 494 3,137 
Balance brought for’d 14.765 11,544 33.040 44,326 
Total surplus. - - - 33,919 “30,934 27,546 7,463 
Sinking fund -- 16,586 16,169 16,002 ‘a 423 
Carried forward ‘ 17,333 14,765 11,544 33,0 040 


a Ineluding Jenuary 1908 dividend. 
WHITE PASS & YUKON RY., LTD., BALANCE SHEET JUNE 30. 
1907.  » | er ui 1906. 
Assets &£ | wk seetipins ; 


£ 
Shares & secu 1, 375. 000 1,375,000 





r’s 
of local co’s..2,374,011 2,374,011 ion 7 5% cons. 

Due from local deb. stock__-. ae 702 746,702 
companies . 98,899 48, 069! Navigetion deb. 25: 255,555 

Cas 684 29,150) Sundry creditors 41 

Cc inking fund - 89,395 68,792) Sinking fund _ 89,39. 68,792 

Com's'n extend. Profit and loss__y 102,669 99, 684 
névig. debsr. 6,389 9,583! 

Cons. Ist M. deb. | 


stk. purch: sed | 
for sinking fd ‘ 16,169 


Total__ 2,569,378 2,545,774 Total 2,569,378 2,545,774 


“r One fourth (£3,194) of the total commission was charged ageinst 
earnings In 1906 end 1907—see profit snd loss ¢ ccount *bove. 

vy This Is the profit and loss surplus before deducting dividends, £68,750, 
and sinking fund, oe 586; total, £85,336. Allowing for these, the surplus 
carried forwerd Is £17,333, as shown In profit and loss account above 


Production of cloth 
Prev. stock on hand 


Total 


Scles 


Pres. stock on hand 
Manchester Department 
Wersteds dyed & finished - 
Jo oF on hand June 
30 19 oe : 


rental acct. - ce 


Deduct 


Balance surplus for year 


1907. 
Assets 
Real estate 
Mat. and stock in 


$ 
3,000,000 
process 1,633,841 
Cash and debts re- 
ceivable _._.... 6,271,850 


V 85, p. 223. 


shown by the books. 
ditions. 


gray cloth. 


of the merchanc Ise. 


normally employing 1,600 


the receivers by an appra 


condition. 


compé nies separately. 


‘Iso 84 tenement houses. 


Assets— 

Cash in bank and office 
Deposits in creditor benks 
claimed by them as set-off 
Mase, goods in process, 


Finished mdse. on order 
Supplies, fuel, &c. (cost) 
Accounts recelveble . 
Sundry «ccts. & écer. int 
Due om Willlamstown 


Special accounts (nomins}) 


Parcels of real estate (est.) 
Insure nce - ra 
Print Ww orks and Eclipse 
Mill (see text) 


Total cssets 


appears to be ample) 


Secured note of A. C. 





V. 85, p. 1403, 101. 


Amoskeag Department— 


Total receipts $17 879, 541 $15, 119, 021) 


Total - 10,905,691 


year, and are of recent patterns. 


land, foun ation of builcings, yerd 
he tclipse MIll Is a weli equipped Driek mill of modern construction, 
with 80,000 producing spindles, 
It seems well ccépted fur the economic: 
cloth. The books show that the mill hes cost $2,243,030, and valuation by 
the same ¢ ppraiser shows a vélue of $1,804,114, exclusive of lend, founda 
tions of buildings, piping and water rights. 
In addition, there are 183 tenements and three boarding houses, In good 


receivers he ve not included + 
those of the Arnold Print Works above, 


with about 50 acres end brick znd stone 
powe:. The mill hes 29,152 frame 


for the receivers by an eppreiser shows ¢ 
land, foundations of buildings, tenements, Sines anc 


ARNOLD PRINT Werks 


In 

sik, yarn (cost). -.... 7,246,220) 

awaiting delivery (cost)abt1, tj ,000} 
177,44 

71,525,00n 


Centinaent Liabilities 
Willi: mstown Mr nuf> cturing Co 
North Pownal Manufacturing Co 
A. C. Houghton (secured we collateral of Mr. 


Oct. 1 1907.) 
The second annual report issued, 
the Amory Manufacturing Co. and Manchester Mills shows: 
OPERATIONS—YEARS ENDING JUNE 30. 
—-—1906-07.— 


6,449, 879 


178, 992, 099 7 461. (800 
46¢ 0 95 5 


-169, 801, 188 1, 


9, 190, 911 
Year 1906-07. 


14,870,349| Worst’ds dyed & fin. sold.15,022,891 
_. 1,182,784/ Worsteds dyed and finish’d 


-- -—— on hand June 30 1907 980 243 
Total 16,003,134! 
INCOME ACCOUNT YEARS ENDING JUNE 30. 
1907. 1906. I 1907. 906. 
Receipts from terest $88,878 $54,495 
sales ___..._.$17,879,541 $15,117, 772\ Guaranty 61,499 50,210 
Receipts from Red tn inventory 102,969 386,502 


1,249 | Dividends 


Cost of manuf. $16,394,138 oa 5881 


BALANCE SHEET OF OCT. 1 FILED WITH MASSACHUSETTS 


AUTHORITIES. 
1906. 


Liabilities 

3,000,000 Capital stock 

Accounts payable 
2,453,049 | Surplus 

Profit and loss 
6,184,586 | Scrip for shares new 

| stock when 

| thorized 


——— | 
11,637,635; Total 


Arnold Print Works, North Adams, Mass. 
(Receivers’ Preliminary Report of Nov. 5 1907. 
The receivers have made a preliminary report, containing 
the financial statements of Nov. 
they explain in substance as follows: 
Arnold Print Works.—Merchandlse, supplies, 
The receivers have made no nite mpt atre- valuation. 
The ultimate value of plant and merchandise cannot at this time be deti 
nitely stated, but depends on continuance of the 
Accounts receivabie are the usual busine 

to be good, subject only to the usual collection losses 

The larger part of meichancise on hanc consists of finished prints and 
Prints are largely stocks manufactured during the current 
it unwise to force the sale 


The p:ant consists of the works proper and the Eclipse Mill, both In North 
Adams. The print works consists o 
bulldings with floor area of 1,030,944 square feet, 
persons. This plant is in excellent condition. 
The books show the print works to have cost $2,589,123. 
ser shows a value of $2,093,257, exclusive of 
piping énd weter rights. 


Gallup & Houghton (Beaver Mil) .—It appears that although money hes 
*n borrowed unce: the neme of Grllup 
on has been, in fe ct, a branch of the Arnold Print 
Gellup & Houghton, with some possible exceptions, 
trust for the Arnold Print Works since 1896. 
the Indebtedness of the Arnold Print Works to Ge llup & Houghton as It 
stands on both books and to increase the ¢ssets of the Arnold Print Werks 
by any excess of essets of Gallup & Houghton above their liabilities. The 
ssets or liabilities of Gellup & Houghton In 
but state the ¢ ffzirs of the two 
The plent consists of & cotton mill in North Adams 
bulldings with weter énd steam 
900 looms. There are 
The plent cost 4 —— $794,307 and a valustion 
of $561,747, exclusive of 


NOV. 5 1907 


s ! Ltabilities- = 
61,699; [From 
{which appear to be correct. 
227,409 | Notes pi yeble ‘ 
debtedness to Netional 
Bk. of Commerce, N.Y., 
cleimec to be securea by 
certain merch: ndise end 
8 éccounts 
Accounts p: y’ ble— 
250,973 | | Nongn Pownel Mfg.703 ,470 


25, 158 uv Ge ins » & Houg 
ton ( Ree Mb 255 55,289 


Notes rec. & #ccrued oma 750, 000! | Miscell: neous, in- 
Nat. benk stock et pa 86,400 clucing pey-rolls 
(Tot. quick assets, $11, 023. ,308) { and éccrued Int- 


50,000 erest 
68,738 


3,897,371) 


15,039,417 


zr Book velue (¢pproxime te). 
wv See Gallup & Houghton report below «nd remarks 4 bove. 
(Endorsements on Notes). ‘ 


Tota! possible contingent Ia bilities 
Houghton, 


Ba - nee contingent Habilities_ 


Ne -There hes already been included in statement of direct liabilities 
olieee ‘$703. 470 due the North Pownal Co. i, 
would be aycilable as an asset of the latter comp:ny to meet the endorsed 


since the merger with 


— ——1905-06.—__-— 


Yards. E ards. Bags. 
172, 3422 220 1 460,500 150,252,261 ames < 
54 


Total deduct's$17,5 


au- 


5 1907 below shown, which 


business and market con- 
s accounts and appear 


We believe 


on which are located 
with water rights, and 


about 24 acres, 


20,000 twist spindles and 
| procuction of high-grede cotton 


Houghton, the business cerried 
Works, and the assets of 


The effect should be to cancel 


spindles and 


ye lue 


~REC -EIVERS' STATEMENT 


Totel direct lisbilities.. 8,616,072 


Houghton which FY 


mentioned 2 bove 


8 494, 249 


158 .746, 510 7 633, 528 
152 296,631 1 1,682,228 


6, 449, 879 1,300 





921,576 400,000 


59,060 $14, 613, 795 





$310, 481 $505, 225 
1907. 1906. 

$ 3 

5,760,000 4,000,000 

1, 425,000 2,460,000 

470,353 2,502,610 

i 250,338 914,125 

1,760,900 


10,905,691 11,637,635 


are taken at cost, 


A valuation for 


2,000 looms. 


have been held in 


water rights. 


$ 
company’s | books. 7 
4,661,075 


abt. 2,000,000 


60,762 


435.474 , 
-———— 1,954,995 





$100,000 q 
950 000 i 


500, 000 
$1.5 550, 000 
500,000 


_. $1,050,000 


ROPERS LM, 


As this sum, if peid In fu 
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notes, It is evident that the contingent liabitity on these notes is subject 
to @ reduction of such amount, not exceeding $703,470. cs may result from 
the .ctual working out of these cross Me bilities. 

GALLUP & HOUGHTON—FINANCIAL STATEMENT OF NOV .5.1907. 


Assets— 
Cash In benk and office - 


Deposit In bank claimed by “it &s set-off hibh elaine . 2,107 
Merchandise, mateiials in process, supplies, &c. ieee 74,800 
Accounts receivable . - = 4 nett 10,740 
do do Arnold Print Works —-- + haere 755,289 
Stock in national bank end truss company at par SENS ~— 69,200 
(Total quick assets, $913,760. 6.0m 


WEEMERBOE 466.-S snd seccnusnds- tnd didn =< ‘ esadeieiaeabinai 
BE Pearce th 61.747 


Plant 4 
Parcels of real estate. ______- 30,0 000 


Tote! assets. --.--- $1 ell 530 
Liabilities- 
Notes paya ble ‘ ‘ A . $530,000 
Accounts paya ble, Including p. y-roll and interest - - - - pa! 6,861 


Total liabliities $536,861 


The report filed by the receivers of the Williamstown 
Manufacturing Co., filed on Dec. 7, it is stated, shows: 


+ Total llabilities, $496,682, Including $425,000 of notes payable. Assets, 
$979.960, Including: Cash in bank and office, $723; deposit in creditor 
banks claimed by them as set-off, $12,480; merchandise, $33,967; supplies. 
$4,607: notes and accounts receivable, $671,871 (of which $612,500 Is due 
from A. C. Houghton, head of the Arnold Print Works, and $58,671 from 
the North Pownal Manufacturing Co., another concern connected with the 
Arnold Print Works; plant appraised by the receivers at $255,095, although 
the books show that it cost $540,000 —V. 85, p. 1340. 1271. 


Boston Towboat Company. 
(Report jor Fiscal Year ending March 30 1907.) 


made some time ago, President Alfred 


In the report 
Winsor said: 

The past year’s business Shows net earnings of $69,124, from which we 
have paid 4% dividend of $50,000 and credited the balance to deprecia- 
tion and insurance account. The cost of repairs has bee n $86,011, charged 
to operating expenses. Your property |s covered by $1,166,663 Insurance. 
We are glad to be able to say we have made a favorable three years’ charter 
of our three steamers on the Pacific Coast for coastwise business. These 
steamers represent half our capital stock. This charter goes into effect 
in May. The last of March we floated the steamship Onondaga, ashore on 
Cape Cod for 60 days. We have not settled the compensation yet, but un 
doubtedly will receive a fair amount. 


RESULTS FOR YEARS ENDING MARCH 30. 





1906-07. 1905-06. 1904-05. 
Profit and loss account $25,000 $25,000 $13,912 
Insurance and depreciation 50,000 48,704 
Net gain on business for year. _ J 69. 123 115,883 72,292 
Total S144, 1238 $189, 588 “$86, >04 
Deduct dividend paid .4% 50,000 4% 50,000 1% 12,500 
do . Insurance and depreciation account. 69,12 114,588 48,704 
Total deductions $1 19: 12 $164,588 “$61 204 
Balance to credit of profit and loss _ 25; 000 $25,000 $25,000 


GENERAL BALANCE SHEET MARCH 30. 
1907. 1906, | 1907. 1906. 
$ $ 


Assels— LAabtlities 
Real estate 76,016 75,692 (C apital stock - 1,250,000 1,250,000 
Machinery 11,500 11,500} Accounts payable 36,287 50,411 
Merchandise 14.300 28,000| Reserve for de 

Cash & debts rec. 170,566 168,947!  preclation 69,123 50,000 
Wree king appa | BaeaeS. , ae 

ratus 22,278 22.000 and 1 25,000 25,000 
Vessels, domestic 330.750 314,272 Floating debt. 25,000 25,000 


Vessels, foreign. 780,000 780,000 


Total 1,405,410 1,400,411; Total 1,405,410 1,400,411 
—V. 82, p. 1042. 
Boston Steamship Company. 
(Report for Fiscal Year ending July 31 1907.) 
Results for Years ending July 31. 


1907. 1906. 1905. 04. 

Net profits ——-- stendaseioe SOF $5,645 21,000 si2n, 592 

BALANCE SHEET OF JULY 31. 
1907. 1906. | 1907. 1906. 
Assets— 8 $ | Liabilities— 

Steamships, Nor. | Preferred stock. 755.000 755.000 
Pac. Ry. and |Commen : stock.. 755,000 755,000 
Gov.contr'cts*2 484,834 2,482,305) 1st M.5% bonds 571,000 591,000 

Spare machinery 4,630 a4 Accounts payable 30,566 6,874 

Cash 28,333 | Notes payable 635,000 585,000 

Debts receivable 51,883! 94,869 | Accrued interest 

Profit and loss_. 132,018 68.205, and taxes 7,108 seeakp 

Miscellaneous - 51.976 47.495 
Total Jaws tO ed 674 2,692, 874) Total_ .... 2,753,674 2,692,874 


“* Mostly yoy in the steamships Shawmut and Tremont, and con 
tracts made with the Northetn Pacific Ry. and the Government. The 
contract with the Northern Pacific was made in 1903, the year the company 
began operations, providing for the use of the Boston Steamship boats for 
carrying Northern Pacific frelght from Puget Sound to the Orient and 
Manila.—V. 85, p. 745. 


Boston Belting Co. (Vulcanized Rubber Goods), Boston. 
(Balance Sheets of Sept. 30 1907 and 1906:) 
PROFIT AND LOSS ew: NT SEPT. 30. 


1906-07. 1905-06. 1906-07. 1905-06 
Bal. previous years__.$319,949 $261, 042 | | rotal income. -__...-- $680,941 $400,722 
Int. oninvestm’ts, &c. 25,451 35,615! | Deduct— 
Profits from y’r’s oper. 87,534 102, 978 ad debts < + GO% ns my (8)80 000 
Adjustm't prop. acct. 247,914 pis. nes... 222. BS 773 
Miscellaneous - - BL 92 (Charged off... -__ 197,534 ey ate 


$299,005 $80,773 
$381,936 $319,949 





Total income. - . $680,941 $400.722| Total deductions. 
Balance, surplus, as per balance sheet_------------- “ 


BALANCE SHEET SEPT. 30. 





Asscis— 907. 1906. | Liabilities 1907. 190 
Real estate $190. 313 ° $108,500 Capital stock $1,000,000 $1, 000, 000 
Machinery 235,708 Reserve fund. _ 800,000 800,000 
Tools, fur. & fixt 5, 50,814) Notes payable 88,000 > 
Cash 'Profit and loss, 
Debts receivable surplus 381,935 319,949 
Merchandise - 
Trade marks 
Miscellaneous ' . 

Total $2,269,935 $2,119,949] Total -$2,269,935 $2,119,949 


On Jan. 1 1907 an extra dividend of 2% was ‘paid along 
with the regular quarterly dividend of 2%, 8% per annum 
having been the regular rate for a considerable period .— 
V. 84, p. 1365. 





Buffalo (N. Y.) Gas Company. 
(Report jor Fiscal Year eniling Sept. 30 1907.) 
President Alex. C. Humphrey s, under date of Buffalo, 


N. Y., Nov. 19 1907, says in substance: . 

General Results.—The Buffalo Natural Gas Co. continues to furnish gas 
at 30c. per 1,000 cubic feet, and. as the gas Is used for fuel, and also for 
illumination through Welsbach burners, the competition continues to be 
difficult to meet. 

Our sales of gas Increased 3.67 %, contrasting with a decrease of .34 % In 
1905-06 and a decrease of 2.39% In 1904-05. 

Many new meters were connected to our lines, especially In outlying 
districts, making a net Increase of 1,038, as against a net increase of 406 In 
1905-06 and a net decrease of 195 In 1904-05. There was a net increase in 
cooking stoves and other appliances of ea: in 1905-06 there was an Increase 
of 52 and In 1904-05 a net decrease of 6 

The profits for the year from gas phan were $287,452 and there was re- 
es | for bond Interest (5 % on $5,805,000) , $290,250, showing a deficit of 





The expenses were considerably Increased by labor troubles Jn the retort 
house; increase in taxes for the year as pald in excess of the estimated 
amounts previously charged; expenses of the hearing before the Gas and 
Electricity Cominission In the case of J. N. Adam, Mayor, against the 
company; Increase In cost of coal and il; renewal of Iron house enclosing 
Forest Ave. holder; increase in rental charge for People’s Works due to 
inapeesen taxes. These increases have, in part, been offset by Increase In 
gas sales. 

No charges were made to construction or Investment account which 
properly should have been charged to operating accounts. 

During the year $23,725 was experided for extension and renewal of 
plants and mains, contrasting with $21,649 In 1905-06. 

The statement of quick assets shows # surplus of quick assets over floating 
debt of $106,646. There are In the treasury $95.000 bonds avallable as 
additional working capital. 

Litigation.---The Ford franchise litigation has finally been compromised 
and the back taxes have all been paid. ‘The company pald about 70% 
of the amount billed (as reduced by the courts) plus Interest, this settle 
ment calling for $66,037 above the amount charged to operating cost 
during the seven years involved. This additional amount does not Include 
the Increase as paid on account of the People’s Co., and charged to the 
rental of that company. 

The city of Buffalo filed p pomatai against the compsry before the 
New York Commission of Gas and Evectricity recently legislated out of 
office. The complaint was aimed only against the price cherged, $1 per 
1,000 cuble feet. The city. stipulated that there was no cause for complaint 
as to quality of gas, pressure or service in general. Just as the Commission 
was expiring, a decisinn was rendered), 'n oRP position to the evidence. re- 
ducing the price to 95c. A bill In eqult as ‘been filed in the Uhited 
States Clreult Court for the Western Distr ct of New York to’ vacate such 
decision and an injunction has been obtained in the sult under which the 
consumers are paying at the rate of $1, the 5c. In question being depcsited 
by the company subject to the future uction of the courts. 


The results for four years compare as follows: 


1906-07. 1905-06. 1904-05. 1903-04. 
Net SpORte. . .nean40% $287,452 © $318,676 $324,104 $279,060 
Interest on bonds- - --~-- 290,250 290,250 290, 250 290,250 








*. or def. def.$2,708 dur.$28,426 sur.$33, 854 def.$11,190 
BALANCE SHEET SEP?, 30. 


Balanee, sur 











1907. 1906. | 1907. 1906. 
Assets— $ |, Ltabtlities— ? s 
Plant and equip't_ 14,679,730 14, — 007 | Stock common,... 7,000,000 . 7,000,000 
Materials & suppl’s 95,967 5,151 | Stock, pref., 6%-.- 1,713,000 1,718,000 
‘Treasury bonds_. . 95,000 95 ‘000 | hold 5% bonds... 5,900,000 5, ,000 
Gas bills receiv’ ble 37,798 32,696 | Bench repairs. _:. 7,257 5,322 
City of Buffalo. . 35,038 16,813 | ~—— payable. 100,716 47,823 
Other ace’ts & bills \¢ jum's deposits 72,852 69,657 
receivable 69,987 * 972) tenes for im- 
Open constr, acc’ts 5, (71 094| provements _... 63,563 63.602 
Cash “ 1,266 272°806|0th res'ves, d&c_. ic 720 5,393 
Prepaid accounts. 9, 311 7,118 |" Acer’d taxes, ryt 192,332 
ot ao and loss... a8 2 213,615 
Total 2 154 029,499 1 747|, Total ....- .-16 15.029, 499 15,210,747 
a Already charged to he ag b The profit and loss account was charged 
during the year rig with $56" i169 for adjustments not applicable to the fiscal 


year.—V. 85, p. 1404, 
incsttens Aichi Refractories Co., Pittsburgh, Pa. 
(Report for Fiscal Year ending Sept. 30 1907.) 
Vice-President and General ‘Manager H. W. Croft, under 
date of Pittsburgh, Pa., Nov. 20 1907, says in substance: 


The past year’s business has been the most successful since the formation 
of -_— company. 

e surplus on Sept. 30 1907, accumulated during the five years of the 
company’s existence, amounted ‘to $2,858,000, invested as follows: Better- 
ments, $1,150,000; bonds redeemed to cover sinking fund ede O00: 
$885,000; bonds of the com any bought and held in poe ar {HY — 
Increase In accounts receivable, S151 .000; Increase in cash 

Expenditures for betterments cove: the following new fire- nate y ~~ ee 
Mt. Union No. 2, Hays Station No. 4. and building brick plant at Temple- 
ton, all finished and earning money during the past year; also the silica 
brick plant at East Chicago, just completed. Betterments also cover 
extensive enlargements at old works And large additions to the holdings of 

the company in coal, clay, pao + —— minerals. 

In addition to the above during the past five years we have 
expended and charged on ser, 000 Yiee r extraordinary repairs to old works, 
bringing them up to the highest point efficiency; therefore such expen- 
ditures should be at a minimum for the coming two years. - (The public 
accountants say: ‘‘A sufficient sum has, In our opinion, been written off 
to take care of the exhaustion of the clay and coal land. ‘Theré has been 
actually expended and charged against operating expense a sum forextra- 
ordinary repairs and ae sufficient to take care of all depreciation 
of plants. In addition $90,053 has been appropriated and expended out 
of the year’s revenue, on account of new construction, to replace capacity 
of old and abandoned works.""—Ed.) 

The good showing for the past year ts due to having cay well located 
plants, maintained -. sd high point of efficiency, to the Increased volume 
of business from our new plants, and to the high —— of our output at 
minimum cost, retin than to any inwrease in the selling price of bric: 

Owing to the favorable wo ay og duriog th e past year, the first dividend 
was paid on the common stock Oct. 1, but if the present unsettled conditions 
of business continue, your board of directors may deem It —— to pass 
dividends on common stock until conditions warrant resumptic 

PROFIT AND LOSS ACCOUNT FOR YEAR ENDING SEPP: 30. 

1906-07. 1905-06. 1904-05. 
Net preGes after deducting expenses 

($256 ,232 In al 1906- i for all @ m 

dinary repairs. and nance 

We co cover depreciation ‘Of plants a "31 962,168 

educt— 

Extraordinary expenses, being repal)s, 


$1,739,082 $1,169,990 













improvements, &c,, Increasing capa- 
city and efficlency of the works - - - . - 116,130 57,216 44,172 

Appropriations and expenses. for new 

construction, to repla fc capacity of 
old and abandoned plants... ~~... 90 ,052 ee 

a off for depreciation of mining. 
mcs ee Ne ae taba mp 68,431 55,892 31,684 

Charged off for depletion of clay, c val 
and ganister properties___....-..- 42,818 26,581 (15,106 
Total deductions +P $317, 431 239 689 $88 ,962 
Net profits..... .-$1,644,737. $1, 499 393 $1,081,028 
Interest on bond 1. $136,688 — $145.43 $154/812 
Dividend on preferred stock..-.-.-.-- (6)576,000 (6)576,000 (4)384,000 
Reserved for prefetred dividend....-. -.,-.-- (2) 192,000 
Dividend on common stock. -.-..- . .(%)90 ,000 eh sai 
Surplus for the year. -......-.-- -- $842,049 $777 ,956 $350,216 
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BALANCE SHEET SEPTEMBER 30. 






1907. 1906. | 1907. 1906. 

Assels— 3 ~ | Ltabulittes— $ 
Prop. and fran. of SO Oar 22,615,000 2,790,000 

constituent cos. 28,664,868 28,748,710|\Common stock .__ 18,000,000 18,000,000 
Bett'ts completed 816,528 719,201| Preferred stock... 9,600,000 9,600,000 
Bett'ts uncompi'd 334,451 2,090 | Int.& taxes acer’d_ 65,688 86,500 
Deferred charges | Depletion fund__-_ 97,524 62,249 

to future oper’s. 2288,339 2514,207|Pay-rolls __.. 86,396 67,762 
Inventory at cost 893,034 1,104,748|Accounts payable. y250,815 210,581 
Cash » 646,308 722,990 | Deferred dividend naa 6240,000 
Accounts receiv'le_y1,546,020 y1,362,520 | Premium on bonds 9,208 33,197 
Bills receivable _ 16,663 18,673 | Sundry reserves 189,709 86,753 
Invest. of reserves. 134,275 Surplus 2,858,146 2,016,097 
Co. bonds purch. & 

held in treasury 432,000 | 

Total .........33,772,486 33,193,139| Total .........33,772,486 33,193,139 


r Includes clay, coal and ganister, tram and mine outfits, $212,167, advanced 
royalties, stripping, prospecting, uncompleted extraordinary repairs, &c. 

y Accounts of constituent companies against each other omitted. 

2 Total issue, $3,590,000, less purchased and canceled for sinking fund, $885,000. 

» Paid Nov. 26 1906.—V. 85, p. 1464. 


Independent Brewing Company of Pittsburgh. 
(Report jor Fiscal Year ending Oct. 31 1907.) 
RESULTS OF OPERATIONS. 


Year Year 8 mos. 20 dse 

. . * 1906-07, 1905-06. 1904-05. 
Sales (barrels) ...........- ee 510,820 500,322 Not stated 
Income from all sources during year... $3,434,974 $3,306,541 $2,466,434 


2,541,255 2,2 





Cost of production and operation. --. 2,347 1,732 604 


PueRGs GB GON. .cccacecccacases $893,719 $1,914,194 $733,830 
Disbursements 





Interest on bonds sca haleiincaiadaliadaniact $270 000 $270,000 $195,030 
Divs. on pref. stock (7%) mii 315,000 315,000 236,250 
Divs. on com. stock (1 “) So 45,000 PTS a 
Interest on bonds of constit. cos- - ~~ 4,609 ) 4,532 
Depreciation . 127,705 126,536 100 ,000 
- Total disbursed - - .- ~~~ $762,314 $713,866 $532,812 
Surplus. . -- eS Eee $131,405 $300 328 $201,018 
Undivided profits previous year_-. 826,673 a =—C ore 
Reserve for pref. div. Nov. 1 1905 ‘ 78,750 eee 
Unused reserve for depreciation. - 246,577 inaacnl 
Net sur. & undivided prof. Nov. 1- $958 078 $826,673 $201,018 


BALANCE SHEET NOV. 1 











1907. 1906. 1907. 1906. 

Assets— x 3 | Liabilities 
Real estate, &c___11,301,748 10,657,447|Common stock... 4,500,000 4,500,000 
Cash . 271 5 374,496 | Preferred stock... 4,500,000 4,500,000 
Bills receivable - 770, 080| Boees...........- 4,500,000 4,500,000 
Accounts receiv 432,461 | Bonds of constitu- 

Mtges. receivable - 25,187 25,160| ent companies__ 5 38,062 
Securities at par_.01,567,750 1,767,777| Accounts payable. 125,978 
Office furniture 10,066 10,066 | Bills payable _ - 

Insurance, taxes, {Bond interest ac- 

&c., unused... 64,052 49,666! crued aie 78,000 
Improvements 180,086 177, | Undivided] profits 826,673 
Machinery and fin- | 

ished product... 376,482 303,588 | 


Total 15,277,094 14,568,713| Total -15,277,094 14,568,713 
a Bills receivable are secured by Judgment notes and mortgages. 
» Includes $450,000 bonds, $534,850 preferred and $581,050 common stock of 
Independent Brewing Co. and $1,850 stocks of other companies.—V. 85, p. 1398, 
1211. 





Tehuantepec Rubber Culture Company. 
(Plantation Rubio, Minatitlan, Vera Cruz, Mexico.) 
(Balance Sheet of June 15 1907—Report oj Inspector Jan.1907 ) 


(This company was tncorporated under the laws of New Jersey In Novem 
ber 1900 with $300,000 of authorized capital In $100 shares, and, by means 
of the $50,000 stock shown In the balance sheet and $250,000 “purchase 
bonds” of the Issue below described, acquired title to some 5,000 acres of 
rubber lands on the [Isthmus of Tehuantepec, Mexico, and to ‘over 1,000,000 
(youne) rubber trees"’ thereon. In order to develop the property, supply 
roads, bridges and bulldings and care for the plantation during the period 
of ten years necessary to bring the trees to maturity and ready for tapping. 
$2,500,000 Improvement 4° gold bonds due in 25-years (but subject to 
call on any Interest day) was authorized, secured equally with the $250,000 
“purchase bonds'’ above mentioned, by a mortgage to the Knickerbocker 
Trust Co. of New York as trustee. These bonds, par value $1,000, were 
offered f>r subscription in 1901 at 69% of their face value with an Insurance 
feature (and at 55%. it Is understood, without this feature), the subscrip 
tions being payable In 10 annual installments of $60 each on June 1 from 
1901 to 1910 Inclusive, no Interest being due on the bonds, or on the install 
ments paid in thereon, until the expiration of the 10-year period. In 
other words, by selling the bonds at 55-60 the company in effect dis- 
counted 10 years Interest In advance. With each $1,000 bond so sub- 
scribed there was given $100 itn stock 

About $2,100,000 bonds were sold, the “subscription contracts’’ In 
the balance sheet representing the total amount of cash subscribed (about 
one-third the bonds, It Is understood, being taken at 55°%, the remainder 
at 60°), offset on the other side of the account by the “deferred Install 
ments,"*which represents the amounts yet to be paid In by subscribers for 
the bonds Bonds to the amount of about $400,000 (the balance of the 
$2,750,000 authorized) remain in the treasury for future use. The issue is 
dated June 1 1991 and will mature June 1 1926, and interest thereon will 
bevin to accrue June 1 1911, the first coupon being payable Dec. 1 1911 
Unlike the majority of plantation enterprises offerel t» the public. this 
property appears to have been well manaced, as the Independent inspectors 
app tinted exch year in the Interest of the subscribers to the bonds unanl 
mously testify 

Touching the Insurance feature, the Travelers’ Insurance Co. of Hartford 
In 1902 made the fellowing statement: “The Travelers’ Insufance Co. 
does not guarantee the bonds of the Tehuantepec Rubber Culture Co. 
It issues term Insurance upon the lives of purchasers of such bonds, If upon 
medical examination their lives are found to be insurable. The policies 
are made payable to the Knickerbocker Trust Co., as trustee. It Is the 
duty of the trustee to apply the avails of the Insurance to the settlement 
of all unpald Instaliments of purchase money for bonds. The money not 
required for that purpose ls payable as the Insured may direct. The in 
surance company Insures these lives precisely as It insures other lives 
(except, It Is understood, that the face value of the bonds cannot be col 
lected for 15 years after the bond becomes interest-bearing Ed.) 

‘Before enterine into the arrangement for Insurance, the officers of the 
Travelers’ satisfied themselves that the Tehuantepec Rubber Culture C> 
was In the hands of men of character and responsibility, who had long and 
suecessful experience in tropical acriculture on the Isthmus of Tehusntepec, 
whe the operations of the Rubber Company are ™ be carried on.” 


Official Inspector Arthur St. J. Whiting of Boston in 
March last submitted the report of his examination made 
Jan.-21-26 1907, in which he said in part: 

Until! the survey is completed, I feel hardly justified in making any 
exact statement as to the number of acres planted, thouch my belief is 
that It will not be far different from the acreage previously reported (namely, 
2.309), and I also believe that the company now has fully 2,500,000 growing 
rubber trees I went carefully over the plantation and was especially on 
the lookout for any siens of diseased or dying trees; but aside from the low 
places, where It has been previously reported that trees have not grown 
well, I saw only strong, healthy trees. 











Acreage and Estimate of Present Size of Trees. 
Acreage Height. Circumf'ce at base. 


ge. 
SOGR GUNNING... - ccnsccsen 1,499 [80% 19 ft.tu 23% ft. 15 In. to 19 in. 
20% 133g ft.to 16 ft. 101n.to 13% In 
1903 planting...........-. 520 10% ft. to 16% ft. 8 In. to 16% in 
1904 planting_._......-.-.- 290 10 ft. to 13% ft. 7% in. to12 Kin 


No one can visit Plantation Rublo without being impressed with the 
capable management of the property, which Is everywhere in evidence. 
Waren the close planting was undertaken it was with the anticipation of 
cutting cut one-nalf of the trees at the end of 6 or 7 years. I looked 
specially into this matter and arrived at the following conclusions: Untik 
the Investigation now under way proves that closely planted trees will not 
thrive, I belleve that no cutting out should be done. In case cutting out 
on a large scale should be decided on, and the latex from these destroyed 
trees brings In a considerable Income, I feel that no change should be made 
in the financial plan; but the Income be held in the treasury as a reserve 
fund until the end of the 10-year period, thus placing the company In a 
specially strong position financially to meet any unforeseen contingencies 
that might arise before it was placed on a permanent paying basis. 

I secured from the company a piece of Castilloa-Elastica rubber taken 
from a shipment of rubber produced by Manager A. B. Luther, during the 
summer of 1906, from hand-planted trees in the District of Jaltipam, about 
40 miles to the north of Plantation Rubio. This sample of rubber was 
submitted to Elston E. Wadbrook, the Boston representative of Poel & 
Arnold, the large rubber Importing house. Mr. Wadbrook writes: ‘‘I 
consider that on the present market this rubber, as cleanly prepared and 
dry as the sample, should easily obtain a market of $1 30 per Ib., and posst- 
bly a little above this price. _It Is as well prepared and as clean as any plan 
tation rubber I have seen from Mexico, and, subject to manufacturing 
tests, I should regard It as being approximate in value to Ceylon and Straits 
Settlements Plantation sheet.” 

The above-mentioned rubber Is the same variety as will be produced at 
Plantation Rublo when the trees attain a satisfactory age for tapping. 

An official circular dated Nov. 1 reports that ‘‘the planta- 
tion generally is in excellent condition.”’ The directors are: 

Harry Bennett, President; Squire Garnsey, Secretary; Willlam A. Bing- 
ham, Andrew J. Sloper, Porfirio Diaz Jr., Sylvester C. Dunham, Robert 
L. Dean, Frederick Seymour, Morton D. Teal. Office, 20 Broad St.,N.Y. 


BALANCE SHEET JUNE 15 (Statement for 1905 not at hand). 
: 906. 1904 








sl ssets— 1907. 1 . 1903. 
Real estate and plantation $300,868 $300,868 $300,000 $300,000 
Improvem'ts & other exp’ses 729,168 634,176 431,083 323,811 
Deferred installm’ts rec’ vable 

under subscriptions for im- 

—— gold bonds___. 392,676 755,116 933,934 
Life Insurance of Investors - - 6.480 4,740 4,200 
Cash on hand and In banks__ 71,652 41,951 36,749 
Installment on bonds, sub 

scriptions payable June 1- 22,244 21,033 36,851 37,544 
Bills receivable au , 1.320 7,980 
Off ce furniture. _ 1.342 1.537 1,339 1,344 

Total a $1,524,430 $1,531,835 $1,572,400 $1,645,562 

Liabilities— 

Capital stock 000 $50,000 $50,000 $50,000 
“Purchase bonds” (see rem'ks) »,000 250,000 250.000 250,000 





Subscription contracts for 4 "6 
“Improve. gold mtze. bds”’ 
Sundry creditors... __.. ‘ 


.216,383 
8,047 


1,221,980 1,254,450 
9,855 17,950 


1,331,950 
13,612 


Total ‘ $1.524,430 $1,531,835 $1,572,400 $1,645,562 

Note.—Cireulars dated Oct. 23-Nov. 1 1907 say: The suspension of 
pogment by the Knickerbocker Trust Co. on Oct. 22 1907 will not em 

arrass our company, as the balanve carried In that Institution was re 
duced to about $5,500 at a recent date, the management having decided 
to Invest In the new 4'4 % bonds of New York City that portion not re 
quired for Immediate operations, amounting to $26,661. An additional 
$25,000 was transferred to another banking house to secure a more favor 
able rate of interest, leav ng a balance of about $5,500, as above stated, 
in our drawing account. In addition, we had to our credit $6,120, the 
balance of proceeds of insurance policies. Being a trust fund, however, 
this amount, we are advised by counsel, wi!l have to be pald in full in any 
adjustment of the Trust Compiny'’s affairs. 

It Is belleved that the Knickerbocker Trust C». will, within a reasonable 
time, be able t»> pay Its obligations In full. Meanti're, the Interests of 
subscribers are thoroughly protected, Inasmuch as the Knickerbocker Com- 
pany was simply the custodian of the centracts and the bonds subscribed . 
and at the pr per time arranve™ments will be made to transfer the trustee 
ship to some responsible trust company.—V. 73, p. 36. 


_ King-Crowther Corporation. 
(Report for Fiscal Year ending July 1 1907.) 

President C. A. King under date of Journal Building, 
Boston, Aug. 14 1907, says im substance: 

In the inventory of assets no value has been placed upon the town of 
Crowther, Texas, nor upon the cotton and other crops belonging to the 
corporation. The kaolin deposits have been placed at only $1,000,000. 

The various mortgages which have heretofore encumbered the properties 
in Texas have all been pald and canceled and of the bonded debt, amounting 
to $400,000, assumed In connection with the purchase of extensive proper- 
tles In Ohio and Indiana, there remains outstanding only $200,000, and this 
ils being taken up and canceled as fast as the bonds mature. 

During the past year numerous additional properties have been acquired, 
until to-day the King-Crowther Corporation {s operating 604 producing oll 
wells, and negotiations have practically been consummated the result of 
which will be the absorption of still other valuable property in Indiana, by 
which 26 additional oll wells will be added to our assets, and likewise a 
number of natural gas wells, together with several miles of piping and all 
equipment and appurtenances thereto. This latest absorption will place 
your company practicallyin control of the natusal gas situation In Delaware 
County, Ind., which condition will give to-the company largely Increased 
earnings. 

I believe that within less than two years the corporation will own 
and operate*more than 1,000 oll wells and will be In a position to pay 
dividends amounting to 12% annually. 

RESULTS FOR THE YEAR ENDING JULY 1 1907 (INCLUDING 
STOCK SALES, &c.) 
















Resources— {| Dtsbursements— 
Stock sales... .............$307,050| Operating expenses... ._-.- $30,745. 
Oll sales, gas....... 110,963! Construction -..........-- 47,932 
Oll on hand . __-_-_- wet aaetieaa 7,300|Cancellation Texas mtge... 23,655 
Subsidiary companies...... 17,122! Miscellaneous. .......__.__ 2,012 
> eee 840! Producers Co_ 216,825 
Raterest ...... a 1,486 | Burt Oll Co___ 6,300 
Boston and Texas account -- 5,076] Live stock ............ 10,000 
Accounts receivable. -_- ~~ ~~ 1,181 











Se a $502,514| Total $461,066 
| Surplus $41,448 
BALANCE SHEET JULY 1 1907. 
Assets— 3 Ltabtlittes— 
I SE. cnccccencuse 84,000/ Treasury stock, 20,760 sh., 
604 oll wells. oS, ee F * Serge: 2,076,012 


30,000 | Pool stock, 7,553 sh., 42 rts 755/342 
450,329] Unissued, 21,686 sh., 46 rts2,168 ,646 





93,128 acres oll leases (par- 











| ikea 
tlally developed)... --- 1,800,000 5,000,000 
Machinery and equipment. 254,313{| Accounts payable _______. 11,181 
Bldgs., !ce plant, waterwks 54,000/ Funded Indebtedness ..... 200,000 
rer 13,250! 
Oll on hand. Chinaman 7.300] 
Cash and debts recelvabe__ 75,597} 
Kaolin deposits (undevel.)_1 000.000} 
Town of Crowther(not val.) } 
Cotton and other crops (not | 
 ., ere seer | 
Stock In treasury. --...-.-- ee 1,350,933 
. psenkenmerd 6,562,114; Total.......... a--2-- 6,562,114 
—V. 83, p. 893. 
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New Haven Iron & Steel Company. 
(Report jor Fiscal Year ending Aug. 31 1907.) 


President C. C. Kauffman in the report issued some time 
ago said 

The increased cost of labor and all materials entering into manufacture were 
greatly in excess of the increased selling price of the products of the mill. 
The percentare of n:t profits wa: therefore not a3 great as in som> otier 
years. The op?*rations of the mill were Interrupted for three months by a 
strike of its employees, which Increased the cost of production, greatly re 
duced the output and serlously affected the carnings. 

The company was put to an extraordinary expenditure of thousands of 
dollars in the reconstruction of its wharf, niade necessary by the action of 
the United States Government in increasing the dc pth of the har 

tn . ight years this company has made a total profit of 84% upon Its cap! 
taliz — m and pald the stockholders 65 in dividends, tneluding dividend 
No. pavabl: S pt. 28 1907. During. this period stockholders have re- 
po ‘tn dividends 33 25 per share (par $5) anc the balance of quick assets, 
over linbilities of Aug. 31 1907 amounts to $2 32 per share, exclusive of 
the value of real estate. 


RESULTS FOR YEARS ENDING AUG. 31. 








1906-07. 61905-06. 1904-05. 1903-04. 
Ee $552,452 $595,113 $568 670 $369,112 
Finished prod. “on hand 40,240 32,710 31 1880 40,300 
c( Oe $592,692 "$627, 82 ~ $600, 550 $409, 412 
Deduct— Material used $303,540 $320, O87 $297,320 $199,871 
Fin. prod - hand 
(previous year 32.710 31,880 40.300 33.640 
Gross profits ” $256 442 $275,876 $262,930 $175,901 
Gen'l & operat. expenses 237,195 250,197 237,734 176 088 
Net profit : $19,247 $25,679 def. $186 
Other income-..-_.. a3 226 37 3,408 
Total Income-_-__---- $22,473 $25,716 $26, 701 $3,222 
Deduct— 
Accounts ¢ ese eee (a)$3,187 $1,539 


31 
- (3 v)813. ‘000 (6 °9) 30,000 


-(6 %) $30, 000 


Dividend 


def.$7.527 sur.$22,529 sur.$11,385 def.$28,317 
119,765 97.236 85851 114.169 


Total surplus Aug. 31 - $112, 238 "$97,236 "$85.8 52 


a Of the $3,187 charged off In 1905.06, $135 subsequently cullected Is 
included In “other Income” In 1906-07. 

b The profits of 1905-06 are derived from ten months’ operation, owing 
to a strike during the last two months of the year. 


Bal., sur. or deficit_ 
Surplus previous year-- 


$119,765 


GENERAL BALANCE SHEET AUG. 31. 

Assets— 1907. 1906. 1905. 1904. 
Plant & meneouenants.. $370 365 $370,238 $369,083 $369 083 
Materlals on hand - 100,925 107,210 111,035 106,065 
Cash on hand 14,308 387 ,038 7.561 9,304 
Organization & charter 8.969 8,969 8,969 8.969 
Accounts receivable _ - 65,850 34,033 57,288 45,421 
Bills receivable... --- 22,136 17,842 12,735 8,729 
Stocks and bonds... . ~~ 48,326 48,326 48 826 48,826 

2 . $630, 879 $623 657 $615,498 $ 596, 397 

Ltabtlities— 

Capital stock det $500,000 $500,000 $500,000 $500,000 
Accounts payable 18,641 3,892 18,261 10,546 
Surplus 112,238 119,765 97,237 85,851 

Total . $630,879 "$623, 657 $615,498 ~ $! 596, 397 


—-V. 85. p. 808. 


Wolverine Portland Cement Co., Michigan. 
(Report for Fiscal Year ending Feb. 28 1907.) 
The report, signed by President and General Manager 
L. M. Wing, and the other directors, says in substance 
under date of March 26: 


General Results.—The season opened most auspiciously. From March 1 
to Sept. 1 our shipments were 115,000 barrels greater than for the same 
six months of 1905, with the price increasing from $1 15 to $1 35 during the 
same period. This increase in shipments would have been maintained 
throughout the entire season had it not been for the great car shortage 
which developed about Sept. 10 and has continued to the present time. 
From a careful estimate of the sales department, we lost the sale of fully 
120,000 barrels of cement simply for want of cars in which to shipit We 
had the orders and we had the cement, but we could not “‘dellver the goods, 
The last six months—from Sept.1 1906 to March 1 1907—therefore showed 
a decrease of 86,000 barrels, so that our shipments for the year show an 
increase of only about 29,000 barrels over the previous year. This ped 
to get out our orders promptly resulted in the accumulation of a large stoc 
of cement and clinker; consequently the Quincy mill was closed down 
Nov. 1. The Coldwater plant continued In commission until Dec. 23. 
The cost of production for the year was slightly in excess of the previous 
year, due largely to the advance of 25 cents per ton In price of coal over 1905. 

The Clay RR. was finished and put in operation about July 1. The cost 
of the eos 4 and equipment was about $23,000. By charging the clay at 
45 cents per yard to our manufacture-cost (the price it cost us when we 
hauled by teams), we have shown a saving of about $5,000 this season, 
and which we have credited to our Clay RR. account, thus leaving the net 
cost of the road aon equipment to date about $18,000, at which we have 
inventoried sam 

The demand a this time is even —— than ft was a year ago and at 
prices fully 15 cents per barrel higher 


INCOME ACCOUNT. 








1906-07. 1905-06 
SG 652,926 623,926 
a -~,- $887, 014 $655,981 
Operating expenses, repairs, taxes, insurance, a 
ministration, marketing, &c......-.....-..--.- 555 567 $14,777 
GE cccccnnedctccasanbeégaamahees $331, a7 $141,204 
AGE GREE GARR occ ccwennn concnessecasnesses< 95 57 11,635, 
Pe IT Eo acc cvsncsctdnundaligianand $332,404 $152,839 
Charges against surplus— 
Dividends paid (compare V. 83, p. 1361)... (26 %) $260,000 (6%) $60,000 
Doubtful accounts and notes tw. > —  - waster és 
Charged off for depreciation on real estate, bulld- 
ings, machinery, boats, tools, &c.....- en 36,774 52,839 
$297,404 $112,839 
ROD, GUIDE, 0.00 cccccgsctccecnnscecdoues $35,000 340,000 
BALANCE SHEET FEB. 28. 
1907. sone. 1907. 2906. 
Assets— $ Liabilities— 3 $ 
Permanent ass’te 977,919 ost. 241/| Capital stock (par 
Supplies, &c-. 101,440 94. seed ao $100)1,000,000 1,000,000 
Cement&clinker =| = = __{Surplus...._... 200,000 165,000 
on hapd-...-. 67,957 57,525 =. paya- 
ET clash ected 9,119 6,316| ble, &ec.....- 2,583 8,319 
Notes and acct | Pay- rolls...-.- * 4,458 4,841 
reeecivable_.-. 50 607 32, 164) 
ans ta (042 2,178,161; Total ....... 1,207,042 1 178,16? 


Total... . 
—V 83, p. 1361 





GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING STREET ROADS. 


Atlantic Coast Line RR.— Semi-Annual Dividend Payable 
in Certificates of Indebtedness. —The directors announced on 
lhursday that the semi-annual dividend of 3%, payable 
Jan. 10 on the ($48,537,600) common stock would be paid 
in 4% certificates of indebtedness, being part of the block 
of $21,566,600 issued in 1902, of which $3,835,000 acquired 
in the open market between June 30 1904 and June 30 1906. 
are held in the treasury as an investment. The official 
statement says: ' 

At a meeting of the board of dire¢tors of the Atlantic Coast Line RR. Co.. 
held In Baltimore Dec. 12, the sem! annual dividend of 3° .n the common 
st ck was declared out of surplus net earnings of the c»mpany, payable 
Jan. 10 next, but, owing to tne existence « f extraordinary caaeciel condi 
tions, and In ordey to provide for making final payment for extra: rdinary 
betterments and improvements nearing completi.n, lt was provided that 
this dividend shall be paid with the 4° certificates cf Indebtedness of the 
company which were some time since purchased by the ccmpany from the 
holders thereof, and which have been since held as Investment in the treas- 
ury.—V. 85, p. 1268, 856. 

Blue Ridge Light & Power Co., Staunton, Va.— Mortgage. 
—This company ,which, as successor of the City Street Car Co. 
of Staunton, operates 8/9 miles of trolley in and near the city. 
and controls the Highland Park and also the Augusta Electric 
Co. (capitalization, $25,000 stock and $25,000 bonds), has 
made a mortgage to J. M. Perry, trustee, to secure, it is 


said, an issue of $100,000 10-year 6% bonds. The com- 
pany’s capitalization at last accounts was as follows: Stock 
authorized, $50,000; issued, $25,000; funded debt, none. 


M. Spotts of Staunton is President and C. P. Bowman is 
Secretary. 

Boston & Maine RR.—~Possible Sale of Interest Held by 
New York New Haven & Hartford RR.—See that company 
below.—V. 85, p. 1461, 1338. 

Brooklyn Rapid Transit Co.—O/ficial Statement.—A fur- 
ther amount of $4,136,000 first refunding = O// bonds was 
listed this week on the New York Stock Exchange. On a 
subsequent page we print the statement made to the Ex- 
change in connection with the listing. The statement shows 
the purposes to which the bonds heretofore issued have been 
applied, the total amount outstanding being $29,057 ,000. 

At the office of the company it was stated that the bonds 
just listed were not recently sold, but were disposed of about 
a year ago at much higher prices than those now quoted.— 
V. 85, p. 1082, 947. 

Canadian Northern Ry .— Ally or Subsidiary.—See Edmon- 
ton Yukon & Pacific Ry.—V. 85, p. 1401, 1204. 

Chicago & Alton RR.—Vormally Elected.—As announced 
in this column would be the case, Theodore P. Shonts, Presi- 
dent of the Toledo St. Louis & Western and of the Interboro- 
Metropolitan, has been elected also President of the Chicago 
& Alton. George H. Koss, Second Vice-President and Gen- 
eral Traffic Manager of the T. St. L. & W., has been elected 
also Vice-President of the C. & A.—V. 85, p. 1401, 863. 

Chicago Burlington & Quincy RR.—Purchase of Subsidi- 
ary.—See Denver Utah & Pacific RR. below.—V. 85, p. 
1209, 1086. 

Chicago Great Western Ry.—.\Vo Interest at Present on 
Debenture Stock.—The usual notice given to the New York 
Stock Exchange of the closing of the books for the payment 
of the regular semi-annual interest on the $28,127,089 
debenture stock due Jan. 15 has been withdrawn, and it is 
announced that no interest payment will be made.at this 
time. Nothing is said as to how long the payment will 
probably be delayed. 

The trust agreement (compare editorial in “Investors Supplement’’ for 
Oct. 1897; also V. 71. p. 441) provides that a period of six months shall 
elapse in case of default before the trustee, the Manhattan Trust Co., can 
take steps to enfocce the rights of either the debenture holders or the 
preferred shareholders, and it further previfes that meetings of the holders 
of elther debenture stock or preferrec may be called at any time by 
the London finance committee at which holders of one-tenth of the Issue 
shall constitute a quorum, and that at such meetings power may be given 
to sanction any modification of the rights of the holders of the debenture 
stock or preferred “A” stock ‘against the company or Its property whether 
such rithts shall arise under the trust deed or otherwise."’ By virtue of 
this provision it was arranred in April 1894 that only the holders of the 
debenture and preferred ‘‘A"’ stock who should subscribe at 80 for certain 
additional debenture stick should receive interest and bee sr nds In cash. 
the piyments t» other holders to be made in scrip. Cash payments. 
however, ‘vere resume4 from July 1 1809 (see V. 59, p. 470).—V. &5, p. 
1028, 1002. 

Chicago Peoria & St. Louis Railway Co. of Illinois.— Pay- 
ment of Overdue Coupons.—The holders of the $2,000,000 
consolidated mortgage 5% 30-year gold bonds are notified 
that the interest due July 1 1907 on said bonds will be paid 
on and after Dec. 10 1907 at the office of Dent, Palmer & Co., 
92 William St., New York.—V. 85. p. 1140, 1082. 

Chicago Railways.—Luarge Deposits Under Plan—Time for 
Deposits to Expire Dec. 18.—The reorganization committee 
announces that “‘tnore than 80% of all the outstanding bonds 
and about three-fourths of the floating debt’’ of the several 
companies have been deposited under the modified plan of 
reorganization and readjustment dated Oct. 15 1907(V. 85, 
p. 1269), and that further deposits will be received to and in- 
cluding Dec. 18.. It is the purpose of the committee to grant 
no further extension of time except that in individual cases, 
for good e2use shown, the commttee may, upon such condi- 
tions as it may prescribe, permit deposits within the time 
limited by the ordinance, namely, not later than Jan. 20 


1908. The depositaries are the Harris Trust & Savings 
Bank, Chicago, and the Farmers’ Loan & Trust Co., New 
York. 
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Interest on Consolidated Traction Bonds.—An order has 
been issued on application of Receiver Sampsell, directing 
him to pay the interest due Dec. 1 on the $6,750,000 Consoli- 
dated Traction first mortgage 444% bonds. due Dec. 1 last.— 
V. 85, p. 1461, 1401. 

Chicago St. Paul Minneapolis & Omaha Ry.— Payment oj 
Maturing Bonds.—The $334,800 St. Paul Stillwater & Tay- 
lor’s Falls RR. first mortgage 7% bonds maturing Jan. 1 
1908 will be paid when due upon presentation at the office of 
Treasurer R. Williams, 111 Broadway, New York.— 
V. 85, p. 717, 1082 

Cleveland & Sharon Electric Ry.—Receivership—Injunc- 
tion.—Judge Strimple, in the Common Pleas Court at Cleve- 
land on Dec. 10, upon application of President Francis B. 
Morgan, appointed Owen N. Wilcox as receiver of the com- 
pany and granted an injunction restraining the Eldenbel 
Construction Co., New York, and C. F. Clendenin, trustee, 
from voting the stock for the purpose of getting possession 
of theroad. The construction company,it is said, was under 
agreement to float the company’s bonds in London, receiving 
for that service 55% of the stock.—V. 83, p. 1347. 

Dayton Lebanon & Cincinnati Railroad & Terminal Co.— 
Bond Issue, &c.—This company, incorporated in Ohio on 
May 31 1907 with $1,000,000 capital stock, as successor of 
the Dayton Lebanon & Cincinnati RR., made in the early 
summer a first mortgage to the Cleveland Trust Co., as trus- 
tee, securing an issue of $300,000 5% gold bonds of $1,000 
each, dated June 1 1907 and due June 1 1922, but subject 
to call June 1 1917, any or all at 105, The entire bond issue 
ts to be used to complete the line into Dayton. President 
and Treasurer, Frank Brandon, under date of Lebanon, O., 
Oct. 18, wrote as follows: 

Our company operates a steam railroad and while we have traffic arrange 
ments with electric lines from our Junction Into Dayton for passenger traffic, 
and from Lebanon to Cincinnati for passenger traffic, yct we should not be 
representcd as an electric rallway Our line extcnds from Lebanon in 
Warren County, to Lebanon Junction, belng the junction point of the 
Cc. H. & D. RR., about seven miles east of Dayton, a distance of 23.10 
miles. We also have a line constructed from the station of Hempstead 
on our line into the station of Lambeth, which Is at the Dayton State 
Hospital in the City of Dayton, a distance of 4 miles, making 27.10 miles 
we have now In operation 

We own valuable terminal property In Dayton and our present authorized 
bond Issue of $300,000 Is for the purpose of completing the line into the 
Union Station at Dayton and Improving our terminal property. We own 
45 acres in the City of Dayton and It only requires two miles of additional 
construction to put our trains into the Union Station.—-V. 85, p. 40. 

Denver Utah & Pacific RR.—Sale.— The shareholders will 
meet at the office of the company in Denver on Jan. 15 1908 
for the purpose of acting upon the question of selling the 
railroad, property and franchises of this company to the 
Chicago Burlington & Quincy RR. Co., the railroad and 
property aforesaid being now under lease to said company.”’ 
W. P. Durkee is Secretary. 

It does not appear what road, If any, the company has constructed, no 
allusion to !t, so far as we can see. being made in the last annual report 
ofthe C. B. &Q. In March 1906, however. the company, even then looked 
upon as a Burlington project, filed amended artic'es of Incorporation in 
Colorado providing for a line from Denver to the Pacific Coast (via. It was 
sald, the Continental Divide and Defiance Canyon) and also for sundry 
branches in Colorado. 

Duluth Rainy Lake & Winnipeg Ry. Co.—'ompletion o/ 
Line.—On Dec. 10 the operation of through trains from Du- 
luth to Edmonton over this new line was begun, and it is 
expected that the bridge at International Falls will be com- 
pleted by Jan. 15 and connection thus be established over 
the Canadian Northern through to Winnipeg. 

Bonds Ofjered—Earnings.—Eversz & Co., Chicago and 
New York, are offering for sale a block of the road’s first 
mortgage sinking fund 5% gold bonds dated Jan. 1 1906, 
of which the total authorized issue ($2,000,000) is now out- 
standing. being a first and only lien on all property now owned 
or hereafter acquired. “Issued at $20,000 per mile of main 
ine mileage against an actual cash cost of nearly $40,000 
per mile.” A circular says: 

The interest on bonds is guaranteed by the Virginia & Rainy Lake Co., 
one of the largest and most profitable corporations In Minnesota. Pald-up 
capital, $3,000,000; net assets over and above all ilabilities over $10,000, 
000. The Duluth Rainy Lake & Winnipeg Ry. forms, with connections, 
the shortest route between Duluth and innipeg, shorter than any other 
now existing by nearly 80 miles. The road has approximately 100 miles 
of main line and 60 miles of branches and spurs, and Its relations with con- 
necting lines are cordial and on a profitable basis. 

For the nine months ending Sept. 30 1907, as officially reported, the 
gross earnings were $349,947; operating expenses and taxes, $212,266; net 
earnings, $137,681. The above earnings were made with only 48 miles of 
main line in full operation. Compare V. 84, p. 158&—V. 85, p. 599. 

Easton (Pa.) Consolidated Electric Co.— Plan A pproved.— 
The shareholders at the meeting on Dec. 10 adopted the plan 
for the merger of subsidiaries as described in V. 85, p. 1461. 

Edmonton Yukon & Pacific Ry.— Bonds, Etc.—This com- 
yany, a subsidiary or ally of the Canadian Northern Ry. Co., 

Villiam Mackenzie being the President of both corporations, 
gives notice that it will apply to the Parliament of Canada 
at its next session for an Act ‘‘extending the limitof the issue 
of bonds, debentures or other securities to the sum of $25,000 
per mile in respect of the company’s line constructed or te 
be constructed east of the foothills of the Rocky Mountains, 
and to $35,000 per mile on other portions of the company’s 
line.” At last accounts the authorized capital stock was 
$5,000,000 and 414 miles of track had been laid. 

The company was Incorporated by the Dominion Act of 1896, 59 Vie., 
Chapter 71, under the name of the Edmonton District Rallway, with powers 
to construct and operate a ratlway from some point within the town of 
Edmonton to a point in South Edmonton on the Calgary & Edmonton Ry., 
and to connect therewith; also from some point within the town of Edmon 
ton, via the village of St. Albert, to a point on the Athabaska River, at or 
near Fort Assiniboine, with a branch to Stony Plains; also from some potnt 
within the town of Edmonton to a point at or near Fort Saskatchewan, to 
gether with a branch to a point on Sturgeon River. By the Dominion Act 
of 1898, 61 Vic., Chapter 63, the company was empowered to extend thelr 
line‘of railway from the Athabaska to the navigable waters of Pelly River. 











By the Dominion Act of 1889, 62-63 Vic., Chapter 64, the name of the 
c ey was changed to the above, with powers to extend the railway via 
the Yellow Head Pass, or the Peace River Pass, to a point In British Colum 
bla, or to connect with the railway which the British Pacific Ratlway Co. is 
authorized to construct, and also to construct and cperate a branch line 
to some point on the Yukon River. By the Dominion Subsidy Act of 1903, 
3 Edw. VII, chapter 57, item 28, the grant to this company of a subsidy of 
$3,200 a mile, with an addition of 50% on the cost in excess of $15,000 a 
mile, limited In all to $6,400 a mile, was authorized for 50 miles of a rallway 
from the town of Strathcona to Edmonton, and thence westerly towards 
the Yellow Head Pass. Recently it was announced that application would 
be made to the Canadian Parllament for authority to construct branch lines 
to Vancouver and to the headwaters of the McLeod and the Brazeau rivers. 


Erie RR.—Explanation of Increase in Expenses for October 
1907 .—As explaining the extraordinary increase of $827,754 
in the operating expenses for October 1907 as compared with 
the same month in 1906 (see our Net Earnings Department 
on a preceding page), President Underwood is quoted by 
the New York “Sun” as follows: 


The statement for October should be construed in connection with the 
statements for the previous three months. As the statement for October 
falls below a fair average of the company’s business, so those for the previous 
months of the fiscal year made a better showing than was justified by the 
actual condition of affairs. In the previous three months it was very 
difficult to secure unskilled labor of the sort that is required to repair 
road-beds and make other preparations for the winter months. In October. 
on the other hand, labor was easily secured, and in this month there was 
accomplished work which ordinarily is spread over at least three months. 
In October the Erie rushed repair and maintenance work; in the previous 
three months very little was done in this direction.—V. 84, p. 1461. 1338. 


Geary Street Park & Ocean RR., San Francisco.— A ppro- 
priation for Municipal Railway Held Invalid—Judge Sturte- 
vant on Dec. 2, in the suit brought by the Associated Savings 
Banks, held thatthe appropriation of $720,000 in the annual 
budget for 1907 for the building of a street railway on Geary 
Street under municipal ownership .was invalid because the 
Board of Supervisors, by including the same, exceeded the $1 
debt limit. 

International & Great Northern RR.— New General Man- 
ager.—H. W. Clarke, Superintendent of Transportation of 
the Mobile & Ohio, has been elected Second Vice-President 
and General Manager of the International & Great Northern, 
effective Jan. 1, succeeding Leroy Trice, resigned.—V. 84, 
p. 1551. 

Inter State Railways, Philadelphia.—0Option to Subscribe.— 
Stockholders of record Dec. 5, it is announced, will be al- 
lowed to subscribe at par, $100 a share, for the $500,000 new 
stock, to the extent of one new share for every four shares 
of their respective holdings. ‘The proceeds, it is stated, will 
be used for permanent improvements, including new cars, 
power-house equipment and track, &e. Subscriptions must 
be filed on or before Dec. 20 and must be paid 50% on Jan. 15 
and 50° on March 16 1908. 

Earnings.—The gross earnings of the subsidiary com- 
panies for the 11 months ended Nov. 30 1907 increased 
$205,116 and for the month of November increased $16,347 
over the corresponding periods of 1906.—V. 84, p. 1052, 570. 

Louisville (Ky.) Traction Co.— Dividend on Common Stock 
Omitted.—The directors on Dec. 9, because of the extraordi- 
nary expenses of the past year, voted to omit the quarterly 
dividend on the $11,880,000 common stock ysually payable 
Jan. 1. There is also $2,500,000 preferred, dividends April 
and October. 

Dividend Record of Common Stock (Per Cent). 
Oct. "04. Apr. '05. Oct. 1905. Apr. '06. July 1906 to Oct. 1907, incl 

1% 1% 1% & \% extra. 2 4% per cnnum (1% quar.). 
—V. 84, p. 1183. 

Metropolitan Street Railway, New York.— Notice to Mi- 
nority Shareholders.—A committee consisting of John I. 
Waterbury, Chairman, New York; Edmund C. Converse, 
New York, and Harry 8. Hopper, Philadelphia, with Simp- 
son, Thacher & Bartlett, counsel, 62 Cedar St., New York, 
and William P. Daniels, Secretary, 20 Wall St., New York, 
urges, by advertisement on another page, that the minority 
shareholders, in order to maintain and protect the rights and 
interests of the minority stock, deposit their stock with the 
Manhattan Trust Co., 20 Wall St., New York City, or the 
Fidelity Trust Co., 327 Chestnut St., Philadelphia, under 
the terms of a protective agreement of date Dec. 10 1907.— 
V. 85, p. 1462, 1270. 

New Orleans Railway & Light Co.—Dividend Omitted.— 
In view of the expenditures for improvements, the directors 
have decided to omit the dividend which would usually be 
paid Jan. 15 on the $10,000,000 (5% non-cumulative) 
preferred stock. Quarterly distributions of 144% were 
begun in January 1906 and paid regularly, to and including 
last July, but in October only 54% was distributed. Ex- 
penses are to be curtailed and some of the executive officers 
have accepted a reduction insalaries. Compare V.85,p.654. 

New York City Ry.—State Receivers Stayed.—Justice 
Greenbaum in the Supreme Court on Thursday granted an 
order restraining J. Hampden Dougherty, Paul Fuller and 
Melvin G. Palliser, who were appointed on Nov. 29 by Judge 
Seabury as receivers of the New York City Ry. and Metro- 
politan Street Ry., from taking possession of the properties 
of the two companies, pending appeals to the Appellate 
Division of the Court. Compare V. 85, p. 1462, 1339. 

Justice Greenbaum also authorized the receivers appointed 
by the State court to begin a suit in the United States Circuit 
Court udner the terms of Justice Seabury’s order to test the 
right of the Federal receivers to continue to hold the prop- 
erty, on condition that such suit must not be brought to 
trial until the Appellate Division shall have decided the 
appeal from Justice Seabury’s order.—V. 85, p. 1462, 1339. 

New York & Long Island RR.—Decision.—Justice Davis 


in the Supreme Court in this city on Monday sustained the 
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demurrer interposed by the company in the action brought 
by the city to restrain the company from completing the 
tunnel on the ground that the corporation ceased to exist 
on Jan. 1 1907 because of its failure to finish the work, before 
that your 

The ellate Division of the Supreme Court recently affirmed the 
pa. F, a the lower court, which refused to grant an injunctivn pending 
the trial to prevent the prosecution of the work on the ground that the 
company would suffer irreparable loss If the work were to be then stop ed 
and that It would be better to complete the tunnel and determine Its validity 
later. Compare V. 85, p. 1339; V. 83, p. 1229; V. 82, p. 752. 
Justice Davis says the records prove that the defendant corporation was 
organized for a specific purp_se, to complete within a certain time and there- 
after operate the tunnel and railroad set forth in its articles of incorpora- 
tion and that fullure to complete the road or any part and operate the same 
by Jan. 1 1907 constitued a violation of the provisions of tne railroad law. 
Such a violation, the Court says, ‘was ipso facto an extinction of the cor- 
poration, and it did not require the bringing of an action to dissolve the 
corpuration, and the so-called franchises mentioned In the complaint were 
immediately extinguished. 

“So it appears that the action is brought against a defendant that has 
no existence. The defendant being dead, in the sense referred to, there 
can be no pleading to the complaint on behalf of the defendant. The 
defendant corp ration being thus eliminated, the question arises as to who 
shall be proceeded against for the alleged trespass. 1 do not agree with the 
demurrant’s views that the at ege f rights and franchises mentioned In the 
complaint survive the extinction of its corporate existence and pass to the 
directors as trustees for the benefit of those concerned and that these 
trustees are the prvper parties defendant. If this were so the trustees might 
take their own time to complete the road, and thus defeat the very purp >s¢ 
of the statute to insure the speedy completion of the work for public uses. 
My conelusion is that the demurrer Is properly interposed. The demurrer 
really assumes that ther: is a defendant here. As a matter of fact there is 
no activn pending. nor was taere at the time the demurrer was served.” 

A friend of the company is quoted as saying: 

Justice Davis's decision does not affect the status of the tunnel and will 
not prevent its ownersnip by the men who took title to it In the corporation’s 
name Since Jan. 1 the directors, as trustees, have been holding the proper 
ties and - ssecuting the work in ‘behalf of the owners, that Is, the original 
stockholde The recent decision of the Appellate Division settled that 
the corp yration’s ownership of its properties, including its franchises, 
remain in its successors, who are now the directors-trustees. | have no 
fear that the Court of Appeals will sustain a decision that the franchises 
are void and forfeited’, as the courts have always granted to the successors 
of a corporation in such event a “‘reasonable time” after they have suc 
ceeded to the franchises to comply with the terms of the franchises.—-V. 
85, p. 1339, 865. 

New York New Haven & Hartford RR.— Possible Sale of 
Interest in Boston & Maine RR.—It was announced on 
Wednesday tl iat negotiations are in progress for the sale of 
this company’s interest in the Boston & Maine, consisting 
of $10,994,800 of the total of $28,291,790 of outstanding 
capital stock to “a competing interest ,” which Was variously 
assumed to mean the New York Central & Hudson River 
Railroad Co.or the Canadian Pacific, or their representatives. 
Disavowals, however, 
sons identified with both of these 
is quoted as saying in substance: 

I do not feel that negotiations looking to the sale of our 
stovk have reached that point where I can discuss it at any length. It 
not a Subterfuge, however, and we are not seeking to evade in any respec 


either the spirit or letter of any law. The opportunity has presented Itself 
to us whereby we can dispose of our Boston & Maine stock at a very sat 









roads. President Mellen 


Boston & Maine 


factory and profitable figure, and naturally, in the present state of the 
financial markets, a cash offer such as we have received, looks attractive 
to us The prospective purchaser is an Interest competitive with the 
New York New Haven & Hartford, although our road will be protected 


our relationships. The sale would be for 


by contract which will preserve 
y be spread over a series of paymen 


cash, although the purchase price ma 
A director 1 
assailed the New 


marks that perhaps those who have so bitterly 


Haven road and its motives in connection 





with the Boston & Maine may come to the conclusion that it 
were better for their interests hac 1 we been allowed unham- 
pered to work out our plans.—V. 85, p. 1462, 1402. 

New York-Philadelphia Co. Sale of Block of Stock.— 


W. A. Stern and I. H. Silverman, of the Philadelphia con- 
ee firm of Stern & Silverman, have disposed of their 
entire holdings in the company to A. N. Chandler & Co., 


er were already identified with the enterprise. 
Payment of Coupon.—A. N. Chandler & Co. inform us that 
the ove “ony coupon of Dee. 1 1907 is to be paid Jan. 1 1908. 


V. 85, p. 1270, 1210. 
Norfolk & Southern Ry.—Collateral Trust Notes.—This 
company has made an issue of $2,750,000 3-year 6% collat- 
eral trust notes, dated Oct. 1 1907, due Nov. 1 1910, but sub 


ject to call, as an entire issue only, on any interest date be- 
fore maturity at 10214 and interest. Denomination $1,000. 
Interest payable May and November at the Manhattan Trust 
Co., New York. ‘These notes are secured by deposit of the 
following securities: 
Norfolk & Southern Ry. 
due May 1956 
public) a 
Norfolk & Southern RR “first re ne ‘ral morteace bonds due 
1954 (additional to $2,390,000 in hands of public 
Norfolk & Southern Ry. 10-year 5° equipment 
date d Oct. 1 1907. with sinking fund of $60,000 semi 
! issue 


and refunding mortgage 5 °% bonds 
$14,000,000 In hands of 
$1,000,000 


duly 1 


“first 
dditional to 


2,040,000 
east bonds 
annually, 





i 1,200,000 
“$125, 000 of 

Tnion 
30 said 





Tenihine their rea for subscribing for 
this issue of collateral trust notes, the receivers of the I 
Trust Co. of Providence in their report filed on Nov. 
in substance: 

The largest 


sons 


item In our schedule is Norfolk & Southern Railway Co. 





carried at $2,011,000. This investment Is an underwriting, so called. In 
March 1906 an organization was formed to acquire the stock and securities 
of four rallroads and three lumber companies located In Virginia and North 
Carolina. It was estimated that $16,000,000 was required for the purpose 
and for the development of the propertie That amount was subscribed 
by some 200 underwriters, some of whom paid their subseriptions in full 


the syndicate managers ralsing the unpaid balance 
by loan _The Union Trust Co. paid In $1,000,000 and the Manufactur 
ers’ Trust Co. $1,000,000, giving the Union Trust Co., after the merging of 
the two ex a rations, $2,000,000, and making It the largest single under 


and some in installment, 





writer. For this payment it became entitled to rece HY $1,750,000 in bends 
of the new railroad, $600,000 In preferred stock and $1,000,000 In common 
Stock. in all $3,350,000 of sec wees which are now in the hands of the 


receivers. (Compare V. 82,p. 929 

= r ‘prope rtles were acquired and the work of extension has been going on. 
The properties are undoubtedly valuable, the roatis are in operation, they 
are a tid to be earning their fixed charges and some of them earning more 
and the extensive timber lends sre among the best and the most available 
In the country. The cost of the improvement, Boman was underestl 
mated, the money is exhausted, the work of extension has been stopped 








were promptly forthcoming from per- | 





and the properties were threatened by the demands of unpaid creditors 
Almost tne first document which was brougat tv the attention of the 
receivers upon thelr appointment was an urgent appeal from the syndicate 
managers tnat the underwriters subscribe in proportion to their holdings 
to at least $1,000,000 of 3-year collateral trust notes. 

The receivers went to New York, conferred with the other parties chiefly 
interested, and satisfied themselves as far as was possible, without actually 
seeing the properties, of the Inherent value of the enterprise, of the absolute 
necessity of ralsing further money and of the lrapossicility of doing this by 
the sale of the notes In the market under present conditions, and further, 
that the notes to be purchased by the underwriters were well secured. 
Upon thelr return they put the matter before the Court and obtained au 
thority to invest $125,000 In the purchase of such cclleter: 1 trust notes at 
90 % of their fece value, upon receiving assurance thet the $1,000,000 to be 
received from the sale of such notes should be used for the relief of the rail 
rocd company from Its pressing necessities. The purchese of notes to the 
amount of $158,888 has been made upon these terms, and some $700 ,000 has 
alreedy been assured to the company, with the promise of the full ¢mount 
required. The future of the enterprise will depend upun the efficiency 
of the management a the general condition of business as effecting the 
money market.—V. » p. 1210, 10838. 

- Pere Marquette RR. -Mevting Ratijies Reorganization Plan. 
—The shareholders at the adjourned meeting on Dec. 9, by 
the unanimous vote of about 276,000 shares out of a total 
of 280,000, ratified the reorganization plan (see V. 85, p. 41, 
100,222) through the adoptionof the following propositions: 

1. To approve the proceedings taken at a special meeting of the directors 
of the company held on Aug 12 1907. 


Approve a certain agreement dated Aug. 12 1907 for the consolida 
RR. Co. of Michigan and the Pere Marquette 








tion of t 1e Pere Marquette 
RR. Co. of Indiana. 

3. To approve a certain agreement dated Aug. 12 1907 between the 
Pere Mirquette RR. Co., the Cincinnat!l Hamilton & Dayton Rallway Co., 
and Nathaniel Thayer and others, committee, providing for the settlement 
by arbitration of all claims whatsoever between the two sald corporations 
and for the cancellation of the indenture cf lease from the Pere Marquette 
RR. Co. to the Cincinnati Hamilton & Dayton RR. Co. dated March J 
1905 upon such terms as the arbitrators (Willlam W. Crapo and Judson 
Harmon) may determine. 


General Solicitor F. 
gave out a statement referring to the subscription by 


W. Stevens at Detroit after the meet- 


ing 
the shareholders for the issue of $5,000,000 debentures, 
and adding: 


The reorganization takes the form of a consolidation of the present com- 
pany with ‘the sut Sidlary company known as the Pere Marquette RR. Co. 
of (ndlana 

fhe plan of reorganization has been submitted to United States Circult 
Court Judge Lurton in the receivership cause and an order has been made 
in. substance as follows: The reorganized company may file an agreement 
in the receivership cause assuming all the debts and liabilities of the present 
company and of the receiver and agreeing to pay the sum with reasonable 
I ounptness. Upon this agreement being filed the receiver Is authorized 
to turn over to the new company the p ssession and control of the property 
‘and reserves the 








nd business. The Court retains jurisdiction, however, 
right to retake possession throuch the oa if for any reason it should 
be deemed proper. There are other provisions for the protection of creditors 


and claimants. 

The consolidation agreement of the Pere Marquette RR. 
Co. and the Pere Marquette RR. Co. of Indiana, it is under- 
was filed at Lansing, Mich. ,on Dec.13. Theold board 
has been re-elected with the addition of Ll. G. MeCullough, 
Walter B. Horn, Allen Wardell and ‘Thomas W. Joyce, all 
of New York; and Frederick W. Stevens of Detroit.—V. 85, 
p. 1402, 1210. 

Southern Pacific Co.—Hxrplanation as to October Expense 
Account.—The following statement accompanied the official 
report of earnings for the month of October, which will be 
found under the heading “Net Earnings to Latest Date’’ on 
a preceding page 

About $1,351,400 of the Increase In expenses is for maintenance of way, 
structures and equipment Renewals of rails and t'es increased $148,000 
and ballasting $50,000. Expenses In bringing the roadhbeds damaged by 
last winter's floods up to a standard condition caused an incrense of $362, 
000. Depreciation charges for equipment amounted to $182,000. Re 
yalrs and renewals of freight cars !ncreased $122,000. ‘The remaining In 
crease Is In current repairs or In part by the greater expense In maintaining 
the roadway under the greater traffic moved over !t, the greater expense 
of keeping up locomotives of a heavier type, and the increase In wages and 
cost of aterial. Expenses for conducting transportation increased $825, 
820, the result in part of increase in cost of fuel and materials of $243,000, 

Higher wage schedules and overtime, $117,000, and the greater per diem 
payments for the use of cars, $99,000. The remaining Iner sc resulted 
prineip illy from an Jncre ase in ton mileage of about 17% Expenses of 
‘outside operations,” | dining cars, water lines, &c., which under the 
Inter-State Commer » Commission classification are now dealt with sepa 
» incre ased $302,000, the result mainly of Increased wage schedules 

t ost of fuel and material. Taxes !ncreased $112,712.—V. 85, 


stood, 



















South Side Elevated RR., Chicago.— Death oj President. 
President Marcellus Hopkins died of pneumonia on Dee. 7. 
V. 84, p. 932. 

Third Avenue RR., New York.—Sharcholders’ Committee. 
“The Metropolitan Street Ry. Co., lessee of the Third Avenue 
RR. Co. and the New York City Ry. Co., sub-lessee, being 
in the hands of receivers, and various legal proceedings 
having been instituted, and others being contemplated, 
affecting directly or indirectly the interests of the stock- 
holders of the Third Avenue RR.,’’ a committee has been 
formed at the request of a large amount of stock of the Third 
Avenue RR. to act under an agreement, dated Dec. 9 1907, 
for the purpose of conserving the interests of said stock- 
holders. Holders of stock are requested to cooperate with 
the committee, and join in said agreement, copies of which 
may be obtained from the Secretary. The committee are: 

William N. Kremer, Chairman; Edward M. Burchard, George S. Coe, 








Thon Hitchcock and Charles Remsen, with Edward M. Shepard, Coun. 
sel, 128 Broadway. New York City, and John M. Perry, Secretary, 55 
William St., New York City.—V. 85, p. 1402, 1340. 


Toledo Railway & Terminal Co.— Successor Company .— 
Toledo Terminal RR. below. 

On Dee. 10 a deed dated Dec. 4 
ferring the property to the new company .— 
1463 

Underground Electric Railways of London, England.— 
Holders of Over 90% of Notes Assent.—It was stated at the 
office of Speyer & Co. yesterday that the holders of over 
$15,000 ,000-0f the 5% notes, out of a total issue of $16,- 
550,000, have already accepted that firm’s offer, and sold 
their Dec. 1 1907 coupon to Speyer & Co. This is over 90% 
of the total American issue, and it is understood that ap- 


was filed at Toledo trans- 
V. 85, p. 1402, 








1520 





proximately the same amount of sterling 

accepted the similar offer of Speyer Brothers in 

Compare V. 85, p. 1402 
Union Pacific RR. 


London. 


Ojjicial Explanation jor Increased 
Expenses in October.—The following has been given out in 
connection with the statement of gross and net earnings 
for October, which is given on a preceding page of this issue: 








About $451,000 of the increase in expenses Is fur maintenance cf wz 
structures and equipment Renewals of cross ties increased $60 rv 
ind charges for equ ent deprectation $90,650 The remaining in ase 
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appointed late last week to arrange a plan to provide funds to 
satisfy the claims of creditors and take the company out of the 
hands of the receivers. A local commttee has been formed 
in Boston, with T. R. Clark as Chairman, to protect Boston 


| interests, about one-third of the unde srwriting having been, 


| it is stated, placed in that city.— 


85, p. 1403. 
American Sugar Refining Co.—Vew Ojjicers.—The diree- 
Horace a director to 





tors on Tuesday elected Havemeyer 
| succeed his father, the late H. O. Havemeyer. Vice-Presi- 
dent W. B. Thomas, for many years the Massachusetts 


is in current repairs, newals of roadw: iy and of equipment, cause< d in 
part by the greater expense in maintaining the roadway under the greater 
traffic moved over it, the greater expense of keeping up locomotives cf the 
present heavy type, and the increase in wages and cost of material 

Expenses for cuncuecting transportation and general expenses increased | 
$645,801, the result in part of an increase In ton mileage of about 21%. 
hicher wage schedules and increased ecst of fuel for locomotives Taxes 
increased $53,680 V. 85. p. 1144, 1083 

Warren & Jamestown Street Ry.—Second Mortgage. 


Public Service Commission No. 2 on Dee. 
company’s plan for making a second mortgage to secure an 
issue of $100,000 bonds. (Compare page 101 of “Street Rail- 
way” Section). 

West End Street Ry., Boston.—\Vew Stock.—The share- 
holders will vote on Dee. 20 upon increasing the common 
capital stock by $1,010,900, through the issue of not exceed- 
ing 20,218 shar the par value of $50 each. Compare 
V.85, p. 1463 

Western Ohio (Electric) Ry.—Prejerred Stock Listed in 
Cleveland.—The $400,000 6% cumulative preferred stock has 
been listed on the Cleveland Stock Exchange.—V. 83, p. 381. 

Western Pacific Ry.—Resignation.—In consequence of 
the conflicting interests growing out of the failure of 
California Safe Deposit & Trust Co. (see items about banks 
and bankers), W. J. Bartnett, Vice-President and General 
Attorney of the Western Pacific Railway Co., has tendered 
his resignation. Only an insignificant amount of the funds 
of the road, it is stated, were held by the trust company. 

Warren Olney Jr.,adirector of the company,has been ap- 
pointed General Counsel, and William A. Magee of San 
Franciseo and Oakland has been elected a director to sue- 
ceed Mr. Bartnett V. 85, p. 347. 
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Worcester (Mass.) Consolidated Street Railway.— New 
Bonds.—The Massachusetts Railroad Commission has sane- 
tioned the desired issue of $200,000 5% 10 to 20-year bonds. 
Compare V. 85, p. 1340, 922, 923. 


INDUSTRIAL, GAS AND MISCELLANEOUS. 
American Ice Securities Co., New York.— New Directors. 


A conference of those Interested in the affairs of the American Ice Se 
«uritles Co. was held at the office of the Knickerbocker Trust Co., at which 
it was agreed it would be desirable to have on the board of d'rectors repre 
sentatives of those representing a majority interest In the stock, and that 
L. C. Ledyard. C. M. Schwab, Isaxc Guewenhe!m, Jas MeCutcheon and 
Geo. L. Rives should be placed on the board as soon as the necessary 
arrangement could be effected The receivers of the Knickerbocker Trust 
Co. attended the conference Interests connected with the Knickerbocker 
Trust Co., it ls sald, have controlled the corporation since Charles A. Morse 
withdrew from control. Three of the prop: wee new directors represent 
the New York Loan & Improvement Cou.—V. 85, p. 1083, 795. 


Aberfoyle Mills Corporation, Philadelphia. -New Stock. 
This Connecticut corporation on Nov. 22 filed a certificate of 
increase of capital stock from $1,600,000 to $2,000,000. 


August to take over 


The company was incorporated in Connecticut last 
it is said, about 


the control of the following companies, together operating, 
4,000 looms and having capitalization reported as below: Hope Mills (fine 
shirtings), including four mills at Hope Mills, Rockfish Township, N. C. 
common stock $312,000, pref. stock 5150,000 and bonded debt $100, 000: 
Aberfoyle Mfg. Co.. with plants at Chester, Pa, capital stock and surplus, 
$822,580; Gayley & “Lord Mfg, Co., Chester, Pa., capital stock and sur 
plus, $358 614; Arasapha (Jordon) Mfe. Co., ¢ ster, Pa., cap!tal, $360,000. 
the stockholders of the Hope Mills Co. were o “d $50 new stock for thelr 
common shares and $115 new stock for their preferred; Aberfoyle Mfg. Co., 
$275 of new stock for each share of old stoc k; Galey & Lord, $115 new stock 











for preferred and $300 for common; Arasapha Mfg. Co., $110 new stock for 
each common share 
The directors are William T. Galey. President; Charles E. Lerd, Vice 


Kenneth Lord. Treasurer. and John P. Wood, Secretary; W. C 
Robert Wetherill, W. S. Blakely, John McGill and Thomas S 
Offices at 65 Worth St., New York; also In Philadelphia. 

Alabama Consolidated Coal & Iron Oo.— Dividend Action 
Dejferred.—The sion of the directors not to declare at 
this time the usual quarterly dividend on the company’s 
$1,250,000 000 of 7° cumulative preferred stock is ex- 
plained by a director as follows: 

The deferring of 
preferred ts merely 
passing of It The 
of the year’s busin S are 
V. 85. p. 217. 

American Car & Foundry Co. 
6 months ending Oct. 31: 


President; 
Houston, 
Brown 


decis 


ction on the regular quarterly 144 % dividend on the 
i postponement and it Is In no sense to be considered a 
dividend has been more than earned The net result 
the largest In the history of the company. 


3 and 


Earnings.—For the 











3 Mos Pref. Divtde nd. Com. Dirid'’d. Bal., Surp 
1907 1 44°) (1%) $300,000 $1,950, 40 
1906 (1% %) (t4 %) 150,000 ¥ 
1905 (1% %) 
6 Mos 
1907 $i >I (3 $1,050,000 (2°) $600,000 $3,718,621 
1906 3,457 OBS 3 ™) 1,050,000 qt » 150,000 2 
1905 1.343.050 (3 ™) 1,050,000 sf 

V. 85, p. 923, 62 

American Silk Co.—\Vew Receiver. Judge Ward in the 


United States Cireuit Court in this city on Dee. 10 : ippointed 
Chas. C. Burlingham as one of the three receivers in place 
of Charles W who declined to serve, and also denied 
the application to remove Bernard E. ibley, one of the 
receivers pre\ A petition in bankruptey 


appointed, 
was filed against the company on Dee. 2 by various creditors. 


Gould, 
Sh 


LOUSLY 


Compare V. 85, p. 1403. 
Reorganization Committee.—At a meeting of those largely 
interested in the securities of the company, a committee was 


the | 


| Convertible 
9 approved the | 


| ley Foil Co. 


| partly for the 


| Rentals 


director, with headquarters in Boston, and also Manager of 
the Boston Sugar Refinery, was made Acting President until 
the annual meeting of shareholders to be held next month. 
—V. 85, p. 1464, 533. 


American Telephone & Telegraph Co.—Oj/erto Purchase— 
Bonds—Earnings.—See Western Electric Co. 
below.—V. 85, p. 1398, 1340. 

American Tobacco Co.—Subsidiary Company.—See Con- 
below.—V. 85, p. 1211, 602. 

American Union Telephone Co. of Harrisburg, Pa.— 
Bonds, Earnings, &¢.—An exchange has the following: 

The company has just issued $1,000,000 of 5% first mortgage bonds, 
maturing in fifty years. to be placed at par with subscribers to its service in 
the form of bonds of $100 denomination. This issue particularly is to pay 
construction of a six-circult toll line and the Installation of 
long-distance equipment, to handle toll traffic exclusively between Philadel- 
yhia, Pittsburgh and Erie. The company operates 40,000 telephones and 
14s 187 exchanges. The statement for the last quarter shows: 

Earnings for Quarter Ending Sept. 30 1907. 
$183,476 | Oper. maint. and gen. exp. _$119,57 
12 





‘Tolls 30| Taxes, Insurance, &c 186 
j Miscellaneous 15 7 
Total income $251.2538 Total expenses $131 757 
Net earnings -.. $119,495 
Deduct Interest on bonds ($69,498), and guaranteed dividends 
($14,882) 84,380 
Net to surplus aacount $35,115 
Compare V. 84, p. 161, 750, 1054; V. 85, p. 286. 


iC om panic 8. 





Atlantic Rubber Shoe Co.—Dividend in Liquidation.— 
Chancellor Magie has signed an order authorizing the trustees 
to pay to preferred stockholders $4 50 per $20 share. 

lhe order becomes operative upon the expiration of the time in which 
cl ims of creditors may be presented The stock ($800,000) consists of 
25,000 sheres of preferred stock of & pur vi lue of $20 ¢ nd 75,000 sheres of 
common stock of a pir value of $4ench. Compere V. 85, p. 1403. 

Batavia Plantation Co.—Stock Decreased.—This Delaware 
corporation recently filed notice of a decrease in capital 
stock from $1,800,000 to $750,000. 

Bethlehem Steel Corporation.— Verger, &c. 
In November last the Samuel L. Moore & Sons 
Co. of Elizabethport, N. J., the Carteret (N. J.) Improve- 
ment Co, and the Crescent Shipyard (compare V. 77, p. 
Ey 44) were consolidated under title of Crescent Shipbuilding 

Corpor: ition. 

The plant of the Eastern Shipbuilding Co 


, of Controlled 


. at New London, 


Conn., was ae in September last to a New London syndi- 
cate.—V. 85, p. 866, 724. 

Boston Belting Co.—#eport.—Sce a preceding page. 

New Directors.—George A. Miner, a former director, has 
been elected : director to succeed Edwin A. Hildreth, de- 
ceased .—V. 84, p. 1365. 

British ohn Copper Co., Ltd.— Dividend No. 2 Not 


Declared.—The directors last July declared a ————_ 
dividend (No. 1) of 25 cents and an extra dividend of 15 
cents, payable Sept. 4. The directors adjourned Noy. 21 


without declaring any further dividend. Chairman Newman 
Erb is quoted as saying: 

The cost of copper f. o. b. at the works has not exceeded 10% cents, 
but when frelght, refining charges and selling commissions are added, net 
cost is near the 12'9-cent level, le ane Becca margin of profit to 
justify operations at present prices.—V. op. 2 

Buffalo & Susquehanna Iron Oo. erene 
on Stock Exchange.—The $1,500,000 20-year 5° debenture 
coupon bonds were listed this week on the New York Stock 
Exchange. ‘The facts regarding the company, its property, 
capitalization, earnings, &e., together with the particulars 
as to these debenture bonds, are given at length in the 
official statement made to the Stock Exchange, which we 
print on a subsequent page. The proceeds from the sale of 
the bonds has been expended in the acquisition and develop- 
ment of additional ore properties and the providing of work- 
ing capital. It will be noted that the company shows earn- 
ings largely in excess of the interest requirements.—V. 89, 
p. 407, 224. 

Canadian Bounties on Iron and Steel.— Payments jor Vine 
Months 1906-07 .—The ‘‘Iron Age’’ of Dec. 5 states that as 
a result of a change of arrangements made last winter, the 
report of bounty payments for 1906-07 cover only the nine 





Bonds Listed 












months ending March 31 1907. 
Canadian Rounty Distribution for Nine Months ending March 31 1907 
Steel Manufactures 
Company— Pig Iron, Ingots. of Steel Totals. 
Iroma Steel Co., Ltd. (Lake 
Superlor Corporation) $104,656 $243,637 $348,292 
Don ini ion Tron & St ‘o., Ltd. 135,631 234,844 $298,567 669 043 
N ova SeotiaStec!&CoalCo., Ltd. 29,007 16.558 18,147 93,711 
Hamilton Steel & bron Co., Ltd. 54,044 50,221 21,404 25,668 
Six other companies 62.193 881 3,004 
Grand totals $385,531 $575,261 $338.999 $1,299,791 


Total payments for thirteen years, 1895 ) to 1907, both inclusive $9,567,413. 
“During the year covered by the foregoing figures the payments were 
made under an Act passed In 1899, an Act which was to expire in June 1f 07. 
The bounties under this legislation were on a diminishing scale, and during 


1906 were at the rate of $1 05 a ton for pig iron from native ore, 70 cents 
for pig lron from imported ore and $1 05 for steel Ineots and puddled iron 
bars. The scale was increased by the legislation of last year to $2 10 for 
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pig iron from native ore, $1 10 for pig iron from American and Newfound- 
land ores and $1 65 a ton for steel [ngots and puddled lron bars. 

“Under this new scale there will be a large increase In the payments for 
the year 1907-08. Moreover, in the current fiscal year the new furnace at 
Port Arthur, which uses native ore, w'll come on the bounty list for the first 
time: so will the second furnace of the Hamilton Company. The drafts on 
the Dominion Treasury wil! be still further Increased In consequence of the 
starting of the new rolling mill at Welland, Ontario, and by the additions 
which have been made t+ the furnae oa apacity-—Be ane and open- hearth 

at Sydney and Sault Ste. Marie. ‘Iron Age.” 


Bounty Provisions Under Act Assented to April 27 1907. 
The Act adopted by the House of Commons of Canada and 
assented to by King Edward on April 27 1907, but which 
took effect as of Jan. 1 1907, authorized the payment of 
bounties on the undermentioned articles when manufactured 
in Canada for consumption therein, as follows: 

In respect of— 


Pig iron manufactured from ore 1907. 1908 1909. 1910 
‘On the proportion from Canadian ore pro 
duced during the calendar year’ $2.10 $2.10 $1.70 $0.90 


“On the proportion frem foreign ore produced 
during the calendar year’ 
Puddled tren from pig fron made in Canada 
during calendar year 2 1.65 1.65 1.05 0.60 
Steel “manufactured froin ingredients of which 
not less than 50 "Zof tae weight thereof con 
sists of pig tron made in Canada” ones ae 1.65 1.05 0.60 
“No bounty shall be paid om steel Ingots from which stee blooms ona 
billets for exportation from Canada are manufactured."’—V.83,p.1526, 1413 


Cape May (N. J.) Real Estate Co.—Securities—Status of 
Enterprise.—This compeny, incorporated under the laws of 
New Jersey Feb. 24 1903 with $750,000 authorized capital 
stock, which in April 1905 was increased to $2,000,000, 
later to $2,500,000 and on Aug. 29 1906 to $3,500,000, filed 
for record on July 31 1907 a mortgage to the Colonial Trust 
Co. of Pittsburgh, as trustee, to secure an issue of $3,500,000 
10-year bonds. The company acquired (it is said, for 
$300,000) and is filling in and developing a large tract of 
marsh land at Cape May Point, N. The material for 
filling purposes is obtained in connection with the dredg- 
ing of a land-locked harbor 700 feet wide, and is pumped 
through 30-inch pipes from 1,800 to 2,000 feet to the 
marshes. Congress at its last session appropriated $1 ,200,- 
000 for the purpose of dredging a 25-foot channel connecting 
the harbor with the ocean. This appropriation was imme- 
diately available, and preliminary work is now in progress on 
the channel and jetties, the latter to be extended over 4,000 
feet into the sea making it possible for the largest ocean 
vessels to enter. 

The following authoritative statement was furnished us 
under date of Sept. 17 1906: 


The statement appended to your letter of Sept. 11 is correct, except the 
names of the officers and directors. The Pre sident is Peter Shields, a 
Pittsburgh real estate operator; Vice-President, Keech of Pittsburgh: 
Secret Earle Miller; Treasurer, J. R. ‘Hindle of Valley Forge, Pa 
who ts the son-in-law of Senator Knox of Pa. The directors are Peter 
Shields, J. R. Tindle, W. H. Keech, ex-Senator Wm. Flinn of Pittsburgh, 
John C. Reilly, President of the Washington National Bank of Pitts- 
burgh; John S. Scully, capitalist, of Pittsburgh; L. Vilsack, Pittsburgh, 
and Geo. H. Flinn, son of Senator Flinn, Chairman of the ?7—— 
Improvement Co., Pittsburgh. Other large stockholders are A. A. Frauen- 
heim, Julian Kennedy and Wm. F. Lloyd of Pittsburgh; W. H. “Buhl, of 
Boggs & Buhl, Allegheny; J. R. Hunt and John S. Unger, respectively 
General Manager and Assistant General Manager of the Carnegie Steel 
Works, Munhall, Pa., and the Furst-Clark Dredging Co., Baltimore, Md. 

The company bas’ already completed over 500 acres of the property, 
which will be ready for the market early In 1907, and is now laying out 
streets and putting down sidewalks, curbs and sewers. The board-walk 
boulevard and bulkhead along the entire beach front have been completed. 
The company owns about 5,600 acres of property, 1,100 acres being com- 
— in the plan of lots. The company has not erec any dwelling 

ouses, but the lot purchasers have commenced bullding, and there are 
now several large cottages under way, and we expect to have about 30 
started by spring. ‘The compa’ 8 has erected a modern fireporof hote 
at a cost of about $750,000, one r! oa ready to open next spring. Capital 
stock outstanding, $1,316.00 f one class; par of shares, 10 

The property is located 70 yt & from Philadelphia and 130 miles from 
New York, and Its attractions include ‘‘bathing on the finest beach In the 
world, boating, sailing, fishing, hunting and other sports; extended board- 
walk and beach drive, model sewage-disposal plant, purest water from 
artesian wells iniand.* 


Columbia Gas & Electric Co. (West Virginia), Cincinnati, 
&c.—Retirement of $1,000,000 Preferred Stock.—The share- 
holders voted on Dee. 7 to reduce the capital stock from 
$51,000 000 to $50 000,000 (all of one class and all outstand- 
ing) by the retirement of the preferred stock of the com- 
pany, amounting to $1,000,000, now held in the treasury. 
Compare V. 85, p. 1404. 

Conley Foil Co.— New Stock.—This company. mentioned 
in the Government’s bill (V. 85, p. 277) as having $225,000 
of its $375,000 capital stock owned by the American Tobacco 
Co., called a meeting of its shareholders for March 29 1907 
to inerease the authorized capital stock from $400,000. to 
$875,000; par of shares, $100. President, John Conley. 
Office, 541 West 25th St., New York. 

Crucible Steel Co. of America, Pittsburgh, Pa.— Dividend 
Reduced.—The directors on Tuesday declared a quarterly 
dividend of 1; on the $24,436,500 7% cumulative preferred 
stock, payable Dec. 31 to shareholders of record Dec. 22. 
This decreases the annual rate to 4°, contrasting as follows: 


= 


0 1.10 0.70 0.40 












innual Dividend on Preferred Stock (Per Cent). 

Dec. "00. 1901. 1902. 1903. 1904. Dec. "05. Mch.'06 to Oct."07. Dec. 31 07. 

1%4 7 ! None. 1 6% yly. (1% qu.) 1 

This, we learn, makes the ' accumulated dividends 1744 %.—V. 85, p. 1145, 920. 

Daly-West (Silver) Mining Co., Salt Lake City.— Dividend. 

lhe directors on Monday declared a quarterly dividend 
of 30c. (1!9°)) a share (par $20) on the $3,600,000 capital 
stock, payable Dece.15,thus reducing the annual rate to 6%, 
contrasting with 

innual Dividend Record. 

1900. 190 1902 1903. 1904. 1905 to Sept.07. Deec..’07 

$487 5007 $607 5007 $1.044,0002 37% 29% 12% yearly (3% qu.) 1! s(qu. ) 


z Exact percentare on stock then out not known.—Ed.—V. 84, p. 510. 





_THE CHRONICLE. 








1521 











Distillers’ Securities Corporation. — Dividend Prospects .— 
The stock of the company declined this week, touching 3016, 
against 3914, the closing price on Saturday last, on reports 
that the dividend to be declared on Dec. 26 may be reduced 
from 146% as paid quarterly beginning April last, or passed 
altogether. The refusal of the Government since the recent 
money stringency to accept certified checks as theretofore 
in pzyment of revenue taxes to take whiskey out of bond, 
and its insistence upon actual cash, which has been aifficult 
to obtain, has resulted in seriously contracting the business 
of the subsidiary companies. Prior to that time the business 
since the beginning of the fiscal year on June 30 1907, it is 
stated, had bee “n we ll in excess of the corresponding period 
last year.—V. 85, p. 790. 


See Canadian Bounties 








on Iron and Steel above.—V. 85, p. 923 


Electric Cable Co., Bridgeport, ote. —Bonds.—This Con- 
necticut corporation in November 1907 filed a mortgage to 
the Windsor Trust Company of New York, as trustee, to se- 
cure an issue of $100,000 6% bonds. Authorized capital 
stock, $500,000. President Edwin W. Moore. New York 
office, Room 822, 17 Battery Place. 


Electric Storage Battery Co.—See Electric Vehicle Co. 
below.—V. 84, p. 747. 


Electric Vehicle Co.—Receivership.—Judge Cross in the 
United States Circuit Court at Elizabeth, N. J., on Tuesday, 
on application of the Hartford Rubber Works Co., which has 
a claim of $11,785 against the company, appointed Halsey 
M. Barrett, of Bloomfield, N. J., and Henry W. Nuckols 
of Hartford, Conn., as receivers. The same men have also 
been appointed as ancillary receivers for Connecticut by 
Judge Wheeler in the Superior Court. Judge Ward in the 
United States Circuit Court has appointed Mr. Barrett and 
Wm.8. Montgomery of New York ancillary receivers for this 
State. 

The company ‘s indebtedness, aside from capital stock, is stated to con 
sist of $1,521,000 of 6% bonds which fell due on N:v. 1 last, promItssury 
ble on és mand, $591,043; a note for $300,000 due Dec. 3; ac 

ayable aggregating $204,790, of which $150,000 has been due since 
Nov 15, and other items, bringing the total up to $3,604,142, of which 
$2,016,000 Is past due. 

The assets. aggregating $14,084,132, are given as fellows: 

Plant, land, buildings, machinery, appliances (book value), $717,498; 
office furniture, $4.732; finished vehicles, $173,088; consigned vehicles and 
merchandise (book value). $90,388; raw materials, supplies and parts. 
$770,474; finished parts, $378,714; stocks and bunds of «ther er rporations 
(book value), $358,002; patents and patent licenses (bok value), $11. 
447,537; accounts and notes receivable, $132,000; cash, $12,000; total, 
$14,084,432. 








The receivers have issued a statement saying in substance: 

The Hartford Rubber Works Co, wishes It to be understood that It has 
acted as a friendly creditor solely to assist the company In protecting all of 
its creditors. The step was rendered necessary by .the stringency In the 
money market, which prevented the company from procuring money to 
meet its obligations, Including its bond Issue. 

Plans are already being considered for rehabilitation, and It Is confidently 
expected that within a cc mparatively short time creditors’ claims will be 
met and the company be in a position to continue business with new capital. 

One of the most valuable assets of the eae A will doubtless prove to be 
its rights under the Selden patent (V. 76, 754: V. 77, p. 253) and It Is 
the Intention of the receivers to see that pen ‘amas are fully protected 
in every way. 

The early report that the New Jersey Court edjudrved the company In 
solvent Is denied, and as a matter of fact the New Jersey Ccurt simply 
passed an order following the usual form, appointing receivers, directing 
them to take “Re of the property of the company and costinue Its 
business, which Is also the substance of the order passed by Judge Wheeler, 
sve that Judge Wheeler authorized the recelvers to borrow a sum not to 
exceed $50,000 at any time for the purpeses of continuing the business. 

President Herbert Lloyd of the Electrie Storage Battery 
Co., which at last accounts owned $6,364,600 of the $18,- 
595,000 outstanding stock, says: 

The plan to control the electric motor business failed, and mest cf the 
companies that were then subsidiary to the Electric Vehicle Co. have dis 
appeared or ceased to be active. The Electric Vehicle Co. was overcap 
\talized from the first. It Is solvent; Its total Nabilities, aside from Its 
capital stock, not exceeding $3,500,000, and Its assets, above the value of 
its patents, being at least that much. It owns all the land, buildings and 
machinery it uses, and has been Immengely busy up to the present time. 
It owes little to general traders, probably not more than $1,000,000, and 
part of this Is secured. 

There ts to be a reorganization and new funds will be added to Its re 
sources. I am not at liberty to say as yet who Is to furnish these funds, 
but there can be no doubt of a successful reorganization.—V. 84, p. 1116. 

Fairmont Coal Co., West Virginia.— Serious Explosion.— 
An explosion that occurred at the company’s mines near 
Monongah, W. Va., on Dee. 6 resulted in the death of 
about 400 of the company’s employees.—V. 85, p. 1404. 

Guggenheim Exploration Co.—Operations by Yukon Con- 
solidated Goldfields Co. in 1906.—See report of White Pass «& 
Yukon Ry. under ‘Annual Reports’? on a preceding page 
and compare V. 84, p. 505. 

Hackensack (N. J.) Water Co.—Listed.—The New York 
Stock Exchange has listed $1,000,000 additional common 
stock, making total amount listed $2,625 ,000.—V. 85, p. 407. 

Hamilton Steel & Iron Co., Ltd.—-See Canadian Bounties 
on Iron and Steel above.—V. 79, p. 1644. 


Laclede Power Co., St. Louis.—Aguin Sold.—See Union 
Electric Light & Power Co.,St. Louis, below.—V. 84, p. 1371. 

Lake Superior Corporation.—Sec Canadian Bounties on 
Iron and Steel above.—V. 85, p. 1465. ° 

National Glass Co.-—Receivership oj Controlled Company.— 
The Beaver County (Pa.) Court on Dec. 9, on application of 
James P. Leas and other creditors, appointed Addison 
Thompson, Secretary of the National Glass Co., receiver of 
the Rochester (Pa.) Tumbler Works, which also operates the 
Keystone Glass Works of the same place, both being con- 
trolled by the National Glass Co. The capitalization of the 
Rochester Co. is stated as $200,000. 
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The two plants are among the older concerns In the manufacture of table 
glassware, the plant of the Rochester company being large and modern. 
The works have been closed three weeks,owing to a falling off in sales, 
slow collections and the general financial stringency, about 750 men beiny 
employed at the time, the full capacity, it is reported, being about double 
that amount. The troubles, it is stated, do not affect any of the other 
const!tuent companies of the Natlonal Glass Co., as each concern Is operated 
by its own officers and the financial affairs of each are separately managed 

Bonds Retired.—The installment of $200,000 of first mort- 
gage 6% bonds due Nov. 1 was paid off on that date. 
V. 85, p. 1212. 


Mobile (Ala.) Electric Co.—Dividend Paid in Scrip. 
Owing toexisting financial conditions the company on Dec.9 
paid the 144% dividend on its preferred stock inscrip. The 
authorized stock is either $1,500,000 or $3,000 ,000,o0f which 








000,000 common shock. The common shareholders have: 
received regular semi-annual dividends at the rate of 8% 
per annum in January and July from July 1 1905 to- July 
1907, both inclusive. There is also $500,000 8% cumulative 
preferred stock dividends, May and Nov. 15. No bonds.— 
V. 83, p. 1475; V. 84, p. 1372. 

Union Electric Light & Power Co., St. Louis.— Purchase .— 
This subsidiary of the North American Co. has purchased 
the Laclede Power Co. of St. Louis from E. W. Clark & Co. 
of Philadelphia, who acquired control of the same early last 
summer for a sum then reported as about $3,000,000. The 
authorized capital stock of the Laclede Power Co., of which 
$1,000 ,000 is said to be outstanding (compare V. 84, p. 1371.) 
\ portion of the new stock of the Union Electric Light «& 





$500 ,000 is said to be preferred.—V. 82, p. 1443; V.83, p.690. 
North American Co.—Acquisition.—See Union Electric 
Light & Power Co., St. Louis, below.—V. 85, p. 1465, 1212. | 
Northampton (Mass.) Gas Light Co.— Vew Stock.—The | 

| 





Massachusetts Gas & Electric Light Commission on Oct. 12 
1907 sanctioned the issue of 800 shares of additional capital 
stock $33 per share (par $25), making, it is supposed, a | 
total of $120,000 stock outstanding; no bonds. Dividend | 
rate SY per annum. 

Nova Scotia Steel & Coal os Sage See Canadian Bounties | 
on Iron and Steel above. , p. 218. | 

Old Dominion Co. of arking Amount o] Judqment.—The |! 
deerces entered in the two suits of the Old Dominion Copper 
Mining & Smeltin A.5. Bigelow fix the amounts | 
due by the defendant as $832,160 and $1,215,566 respec- | 
tively, or a total of $2,045,726. These amounts include the 
original award with interest. Compare V. 85, p. 1466. 

Ontario Power Co. of Niagara Falls, Buffalo, N. Y.— | 





























Power Co. has been issued on account of the purchase, but 
whether to the North American Co. for advances to meet 
the purchase price or otherwise does not seem certain. The 
North American Co. recently re ported its advances to sub- 
sidiary companies as aggregating $3,612,938 (V. 85, p. 1212). 
Compare V. 85, p. 1466. 


United Fruit Co., Boston.—Convertible 5s Called for Pay- 


ment March 1 1908 at 110.—Option to Convert in Stock.- 

The company has called for payment on March 1 1908 
at 110 and interest the outstanding balance ($1,054,000) of 
the 5% convertible bonds issued in 1901 and 1902. Holders 


have the right to convert the bonds into stock any time on 
or before Jan. 15 1908, in the ratio of 10 shares of stock for 
each $1,000 bond. Of the $1,054,000 bonds still outstand- 
ing, $113,000 are owned by a subsidiary company, leaving 
$941,000 in the hands of the public. 

The retirement of the convertible bonds will leave the 
company with a bonded debt consisting only of $1,600,000 


























Progress of Construction—Canadian Contract n response t = 07 . . . - . : 
~ <n = aa - tr ad = R C. B [ hs “e af d 5% serial debentures issued in 1907, and due in annual in- 
our inquiry. Secretary ; asurer R.C. ar as favore 3 : aa in 
a ro " ae y ane re re oard ha Lvore er neg 10% each from 1909 to 1918. (V. 84, p. 1057; 
s i the follo ig: V ) - 297 192 

: ». 1281).— V. 85, p. 1337, 1281. 

(Under date of Nov. 8.) The pp’ retus for the edditional 24,000 h.p . > I . , ‘ ” 

Is In the power-house execpt 2 portion which Is still In trensit. ond the insti! | United States Cast Iron Pipe & Foundry Co.— Description 
lation hrs pone ge f the lest three mths and will be co of Vew Plant at Scottsdale. Pa. See iustrated article of 71% 
before the « oft y inking 66,000 h ~ total co prcity In 64 oo > : ” ° ay 1 ¢ ™ — 
to the contr with a ‘Onterlo Government, this {s still in negot pages in “Tron Trade Review” of Cleveland for Dee. 5 1907. 
concerning © n lege | details. The besis of the agreement h The new plant has an estimated output eapacity of 750 tons 
reached and the agreement hos been reduced to writing, but some d . a : ea . 4 A Ss “ t - a 

are still under discussion between lawyers representing the Ontailo Govern | of east iron pip daily. Compare va So, p. 104, 157 

ment nd urselves y . ; 

iiladar date of tise. 1.) —T ew tne Neve wake lly no che nee Warren (Pa.) Water Co. ili Unde rlying” Bonds Re 

mg tlon since our rele ger set No he a l iplete doom ho . deemed. Lhe Municipal & Corporation Securities Co. of 

( 6 wilt sory ede ut the tirst of the yea regent t th oe4 8 t ft, re . . 
avant nt pote a the ntl n 2b. a ex*ctly as at ‘d re ae 5 Pittsbur sh, Pa., having handled from thin to time this 
— Irhoug \ 1s h. unlcip»lities hove nged pe rte n by COMpany 5! ( bonds due July 7 vrites, saying: 

oviding fo f Nirg errt " te he . a 
held the “th 2 Jenusry és 6: er et the | ae » The issue named Is fist mortgage | reinst the property. The 
. ‘ ouly other mortgage that to our knowledyg s ever been avainst the prop 
Pittsburgh & Weshnenebuad Coal Co.—Report.—For year | erty ts one of $30,000 6% bonds dated M: rcii 29 1889, and this mortgage 
ending Oct. 31: G wes peld off end satisfied Sept. 4 1897. The balence of your statement Is 
ad : | correct. Compare V. 85, p. 1467. 
Fiscal Total Gross Iperating Vet Fired Balan | A . > ‘ Ps 
ame ronnaae Ree fos es ns ‘ Farninas Cuaen . - cer Waters-Pierce Oil Co. —Federal Recei oF rship Relinquished. 
1907 1,320,812 $1,473,426 $1,029,487 $443,939 $ 089 $206 850 Che United States Circuit Court of Appeals at New Orleans, 
or sa . a 925 224,075 136.850 | Ta, on Dee. 3 vacated the receivership granted by the 
. , ; ios “ederal courts : eli ished jurisdictio » Texas 

Pope Manufacturing Co.—/eceivers.—The receivers of this | hy ler ’! ge be relinqui a a gag em oyu Texa 

New Jersey corporation are now Egbert J. Tamblyn, Albert L. | * bee ee Pony: rere af peewee ire ‘otic _ "ie % 
' ’ , af ‘ | - " rty » State alter its ec niet ‘ > 

Pope of Hartford, Conn., and Geo. A. Yule of Kenosha, | ° the property in t ie tate alt r conviction on June 

Wis V.85, p. 1544 | last of ouster for violation of the State anti-trust laws. 

Th p " ‘4 c wi \ Tr The State receiver has taken possession. 

( ~ _ —. pp ew 1 reasurer. K. Deminler Ouster Judgment Conjirmed.—TVhe Court of Civil Appeals 
has been electec Srerseae Pe succeed George F. Brown, | on Dee. 11 confirmed the judgment of ouster and the fine of 
who « ty on a Me a72, soon 36 years in the company’s | g1 623.900 imposed by the lower court on June 1 last 
service . So, Pp. Zia 208. | VY. &5 - oo7” 

} . 85, p. 1085, 227. 
Royal Baking Powder Co.—- Dividends on Common Stock.—| Western Electric Co (Telephone, &c., Manufacturing 
auheuiog siutiumd of Gicé ans si a a a - - . ’ Ny ue . 
Se hasan e 1 hy Pag. o ha rey dec eer on mr Company), Chicago. Ojjer jor Minority Stock.—The Ameri- 
000,000 common stock wong with the usual 1)2° quar-| ean Telephone & Telegraph Co., which on June 30 1907 
terly dividend on the preferred, both payable Dec. 31. owned $9,012,100 of this company’s $15,000,000 capital 
rhe same rate was grt the common stock in the three | ctoek (see V. 85. p. 1398), has offered to purchase the 
preceding quarters © 1907. minority shares (if deposited with the Merchants’ Loan & 
Diotdend Record (Per Cen of Common Stor | Trust Co. of Chicago by Jan. 20 1908) on or before Oct. 15 
oor if 1902 1903 90 905 1906 7 . oe > { 7 : “ity «ft 
—— e rs si ta oe w+ — 1908, on the basis of one share ($100) of the minority stock 
- ~ a ; , for $250 in American Telephone 4% convertible bonds, or, 
yee 2% ce “ " . pald os. pr Ae V. 72, p. 679 | at the option of the Telephone Company, $225 per share in 
oss-Sheffielc tee ron Co ear’s Dividends on} eas 9 aa €f over 15.000 shares. it is sai un OM 
p or ae ones The dis a eee gee mam cash. Holders of over 15,000 shares, it is said, have ex 
ce he BP tp he directors have declared the full | pressed their intention of accepting the offer. 
dividend of 7°) on » preferred stock during the next year, President Barton, in a circular, says: 
payable in quarte rly instailments of 1 57%, beginning Jan. 2. | It is to be assumed that pay ment will be made in bonds. These bonds 
rhe net earnings ‘able to dividends for the 3 months become due in 1936 anc ec nve rtible at the option of the holder at any 
time minh me F 1 nto stock of the nerlez 
ending Nov. 30 1907 P (partly estimated) were $396,575 and | wh sco Ten it Gp nal Ma wt t 34% rep poet ba Ba = Lowy 
for the vea r $1,602 227, an iner e of $601.384 over 1905-06. | but th s rate s subject to uction, howev if further stock ts issued at 
Dividend re quire ‘ments at the rate of 7° , on the prefe rre 1 | reaped ert $1 ae ee oo tp at vr ‘ : he vat t he A a : oe es Rea 
~ : Z | the Ider o ids gives rifle over of or $3 stock. 
and 5°; on the common stock, the rate now paid, call for The present dividend rate of 8% paid by Americ ‘phone Co Is 
$956 000. V. 85. p. 669, 409. justified by its earnings. Stockholders of the Wester > Co. taking 
- .* | these bonds on the terms specitie i would then have : neome at the 

Standard Cordage Co., New York.—Jirectors Re sign. | rate of $10 for each share of stock. and they will have for a period of nine 
Jules S. Bach Newman Erb and William J. W te un hav wears | an ones 7 Ci b paony ing cing shetr < corgi een =~ w “ate “ nmeghgpests 
resigned as directors, owing, to a differe nee of opinion | going into the exchange 14.9%, as agulnst the present rate of 8%. iis ot 
, »  mamhar 7 . an rpanectin« 7 as e tha kholders accepting the exchange e before Dec. 15 1907 (the middle o 
with other members of the board re pecting the policy of the | , rent dividend period of the Western Electric Co.) will receive inter 
management | ‘ 1 1 1907, as thourh the stock had been depo ited on thas ¢ es 

This action is explained as follows: The American Telephone & Telegraph Co. he ten months ended Oct 

: : : 31 reports net earnings of $13,715,000, as ag: 579,000 for the same 

We felt that the manecement was not energetic and progressive enough | period In 1906 In October 1907 the ne P were $2,567,000, against 

In — bg ds, t ie ¢ ymirmnerc! : poll iy = pine fe si tisf ctor y.to us P wa | $2,004,000 for October 1906.—V. 85, p. 1217, 92: 
was the sole cause of our withdrawa t hed nothing whatever to do Hy See pac 55 
with the financtel condition of the compeny. which is perfectiy sound. Western Union Telegraph.—-Sex page 1025 
The business, however, was not being condi rage -l ta profit. we thoucht, | ; j i o Stock Dividend. 
and as the chenves we favored were not made, we presented our resigna- | Westinghouse Air Brake Co., Pittsburg h. . PCR u oe 
tidns.—V. 84, p 106 Declared.—In accordance with ge plan “already announced, 

Stearns-Foster Co., Cincinnati.— New Stock.—This Ohio | the directors on Dec.11 declare  elouw with the usual quar- 

> aa * s r" * no! iis af @£20% wae « ‘ ( werdwe avs . 
corporation has filed a certificate of increase of capital stock | terly dividends 2 1a% regular ar 12% ( xtra, payabli 
from $1,000,000 to $1,500,000. | Jan. 31, an extra distribution of 25° payable in stock 

jon Jan. 31, together with the aforesaid cash dividends, to 


Thompson-Starrett Co., New York.— Dividend Omitted. 
rhe directors of this well-known construction company have 
decided that it is conservative,in view of existing financial 
conditions, not to pay a dividend at present upon the $1,- 


This will increase the amount of 
—V.85, p. 1467, 738. 


— Sacked 
For other Investment News see page 1525. 


holders of record Dee. 31. 
stock outstanding to $13,750,000. 
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BROOKLYN RAPID 


OFFICIAL STATEMENT TO THE NEW YORK STOCK 
OF ADDITIONAL FIRST REFUNDING 


. December 6 1907. 

teferring to its original application of February 15 1904, 
and to its supplementary applications of August 22 1904, 
January 27 1905, April 4 1905, December 11 1905, February 
13 1906 and October 3 1906, the Brooklyn Rapid Transit 
Company hereby makes application for the listing of $4,136,- 
000 additional Brooklyn Rapid Transit Company’s First | 
Refunding Gold Mortgage Bonds, numbered consecutively | 
from 24,922 to 29,057, both inclusive, of the par value of | 
$1,000 each. Of the $4,136,000, par value, of bonds above 
described, $250,000, par value, were issued under Section 4 
of Article 1 of the Mortgage, which reserves at all times 
bonds for the exchange or retirement of bonds of underlying 
mortgages, and $3,886,000, par value, were issued under 
Section 5 of Article 1 to be used for the purpose of acquiring 
by purchase, exchange or otherwise, stocks, bonds, securities 
or other property of any kind whatsoever which the Com- 
pany shall be legally authorized at the time to purchase or 
acquire. 

There have been issued by the Company under the terms | 
of the First Refunding Gold Mortgage and authenticated 
and delivered by the Trustee under Sections 2, 4 and 5 of 
said Mortgage, to and including November 30 1907, $36,- | 
606 ,000 of bonds, of which $29,057 ,000, par value, have been 
sold and are outstanding. Of this amount $5,000,000, par 
value, of bonds were, under the terms of the Mortgage, 
delivered forthwith to the Company upon the execution of 
the Mortgage, to constitute a working fund for additions 
and improvements; said fund to be replenished from time to 
time, as the same should be reduced by such exepnditures. 
lhere are held in the Treasury of the Company unsold or 
deposited as collateral to loans $7,549,000 of said bonds. 

The First Refunding Gold Mortgage Bonds are secured by 
a Mortgage or Deed of Trust to the Central Trust Company | 
of New York, bearing date July 1 1902, maturing July 1 
2002, and for the amount of $150,000,000. The bonds 
issued bear interest at the rate of Four per Cent per annum, 
payable on January 1 and July 1 in each year. Principal 
and interest are payable in gold coin at the office of the | 
Company or its financial agency in the City of New York, 
which for the payment of interest is at present the Central 
rrust Company of New York. The bonds are in both 
coupon and registered forms. Coupon Bonds are exchange- 
able for Registered Bonds and Registered Bonds for Coupon 
Bonds. Coupon Bonds may be registered in the name of | 
the owner, such registration being noted on the bond. The | 
Registrar for both Coupon and Registered Bonds is the | 
Central Trust Company of New York. Registered Bonds | 
shall be of the denomination of $1,000 or $5,000 each. The | 
bonds are redeemable at the option of the Company from 
time to time before July 1 2000, after due notice shall have | 
been given, by payment of the principal and interest accrued 
to the date of redemption specified in such notice, together 
with a premium of Ten per Cent of such principal, and after 
July 1 2000 by payment of principal and accrued interest. 
The amount redeemed from time to time shall be determined 
by the Company, and the bonds so redeemed shall be drawn 
by lot by the Trustee from the numbers of the then out- 
standing bonds, both Registered and Coupon, and _ shall 
not be reissued. The bonds covered by this and the pre- 
vious applications, and all bonds subsequently issued, unless 
otherwise stated on the bond, are convertible on or before 
July 1 1914 into the same par value of the Capital Stock of 
the Brooklyn Rapid Transit Company, and bonds so con- | 
verted shall be canceled. The necessary corporate action | 
has been taken by the Stockholders and the Directors to | 
increase the Capital Stock of the Company from time to 
time sufficiently to provide for delivery of shares of stock 
in exchange for bonds as they may be presented for conver- 
sion. | 

The First Refunding Gold Mortgage is a direct lien upon 
all the property of the Brooklyn Rapid Transit Company, 
subject only to the Gold Mortgage of October 1 1895 for 
$7 000,000. 

Of the authorized issue of $150,000,000 bonds of the First 
Refunding Gold Mortgage, there were reserved under the 
Mortgage $61,065,000 to retire or take up the $7,000,000 
Gold Mortgage Brooklyn Rapid Transit Bonds issued under | 
the Mortgage of October 1 1895, and $54,065,000 bonds | 
issued by the constituent railroad companies, a complete 
list of which is set forth in our original application. The | 
purposes for which the remaining $88,935,000 of bonds may 
be issued and the conditions relating thereto are also set | 
forth in our original application. 

STATEMENT OF eeeemees Hee REFUNDING MORTGAGE 


Brooklyn, 


Issued upon execution of Poe, and for corporate purposes... $5,000,000 
Subsequently Issued for property acquisitions, as per list o 
Car hb in cen dcensnedonndpernes opsquess . 


.. 31,606,000 


$36, 606, 000 


TRANSIT COMPANY. 


EXCHANGE IN CONNECTION WITH THE LISTING 
MORTGAGE FOUR PER CENT BONDS. 


Bente listed per regio ation: 


February 15 1904_ ae $5,000 ,000 


. August 22 1904." ase . : woswesce aan 
January 27 1905_- ‘ ---- 5,250,000 
D. April 4 1905... Dons hike 1,750,000 
E, December 11 1905 . EO 
F, February 13 1906- i ae ae. 2,000,000 
@. Ooteber 8 1606.......-... oon sieinelied --- 2,879,000 
This application to list: 
© 5 56eb ae ae baie dite & b & o <n dem meen tenn a at pie eine 4,136,000 
Treasury Bonds 4 an age eee cawdeoce ae 
$36 606,000 


The following property has beer acquired at the cost 
indicated and deposited with the Trustee as required by the 
Mortgage to secure the bonds: 

(1) Certificates of Indebtedness of following Companies, 

covering actual cost of power houses, constructed or in 

process of construction, real estate, equipment, etc., none 

of which Is otherwise encumbered, except fur real estate 

purchase money mortgages, aggregating $35,250. 


Brooklyn Queens County & Sub. RR. Co__- $672,! 524 00 
Transit Development Company - ...--14,556,283 91 
American Rallway Traffic Company. --- ~~~ 619,241 68 
Coney Island & Gravesend Railway Co-- - ~~ 10.527 37 
Canarsie Railroad Company-.-........-..-- 612,188 13 


- ———-—- $16,470,765 69 
(2) Certificates of Indebtedness, representing the obligatl ons 

of the following Companies, for advances made for the 

actual cost of improvements and additions to railroad 

pr perties (including part of the cost of converting elevated 

railroads to electric railroads), such Improvements and 

additions first being subject, however, to the liens of the 

Railroad Mortgages of those Companies: 


Brovklyn Union Elevated Railroad Co_-_-~--$6,213.500 10 
Nassau Electric Railroad Co . 1,815,389 04 
Brooklyn Heights Rallroad Co. ale Brook 
lyn City Railroad Co_. « é 2,386,695 58 
es Br “ee Rallway C o. ale P. P. 
I. RR. Co. ------- 1,200,054 93 
Ser a Beach R ek ay Ci ympa 133,780 40 
Brooklyn Queens County “ Sab: RR. Co- 309,315 04 


een 11,669,635 @9 
(3) Stocks of the following Companies at cost price the reof: 

Brooklyn Union Elevated Railroad Co. 
13,890.9888 shares of Common Stock and 
1,262.6729 shares of Preferred Stock 

Nassau Electric Ratlroad Company. 3,150 
shares and $75 scrip (Cumulative Four 
per Cent Preferred Stock) 

South Brooklyn Rallway Co., 4,991 shares 
(including option on shares qualifying 
Directors) - - : a 900,177 43 

Transit Development Company, 5,000 
shares, entire Capital Stock . . 

Coney Island & Gravesend Railway Co 
3,500 shares, and Sea Beach Rallway Co. 
6,500 share wamwbikes a 014, 600 00 


$471,572 71 


311,546 20 


500,222 64 





3,198,118 98 
379,000 00 


(4) Nassau Electric Railroad Company Ist Cc ns. 4s ‘de- 
posited in exchange for B. R. T. Refunding 4s...._. 


Total cost price of properties deposited with Trustee of 
Ist Refunding Gold Mortgage. --- s ..-$31,607,519 16 
The Certificates of Indebtedness from the Transit Devel- 
opment Company, South Brooklyn Railway Company and 
the Canarsie Railroad Company are secured by First Mort- 
gages covering all the properties of those Companies, The 
Certificates of Indebtedness of the Sea Beach Railway Com- 
pany are also secured by a Mortgage covering the property 
of that Company, subject, however, to the First Mortgage 
of $650,000 resting upon said property. Copies of these 
Mortgages are transmitted herewith. The consent of the 
State Board of Railroad Commissioners has been duly given 
to these Mortgages, with the exception of the Transit De- 
velopment Company, which is a business corporation, 
where the consent of the State Board of Railroad Commis- 
sioners is not required under the statute. Mortgages to 
secure the Certificates of Indebtedness of the Nassau Electric 
Railroad Company and the Brooklyn Union Elevated Rail- 


| road Company have also been duly approved by the Stock- 


holders and Directors of these Companies, but the approval 
thereto of the Public Service Commission of the First District, 
successors of the former State Board of Railroad Commis- 
sioners, has not yet been obtained, but applications for 
such approval are now pending before that Commission. 
STATEMENT OF THE RESULTS OF THE OPERATIONS OF THE 
BROOKLYN RAPID TRANSIT SYSTEM FOR THE YEAR 
ENDING JUNE 30 1907. 


7ross earnings from eee. nee $19,381,587 15 


Operating expenses - - AE Seer Y cee? 11,465,704 76 
Net earnings from operation. --- ~~~ ee ny eae "$7, 915, B82 39 
Income from other sources. - ~~ van pha clawed 555,165 93 
a ee ee errr e $8.4 471,048 32 2 


Less taxes and fixed charges. ____-_- éhincaw abana 6,026,386 72 
Net income $2,444,661 60 
Out of which was taken for betterments and additions to 

property ..... awe owed 2 442,063 37 


Surplus for the year. $2, 002 598 2 


Add for judgment recovered from City of New York ac 


count wire privileges... --.-.-- ae ieee 39,708 33 
$2, 042 396 56 
Surplus for June 30 1906____-_- ‘ chavenssdcadbancel Bee 


Surplus June 30 1907 $4,117, 959 37 


Of this amount there has been apprepetated: 





Depreciation adjustments P -$12,127 65 

For discount on bonds sold ---- wo wncan--Otk bee 24 
Total appropriations. rm “ eee ee . ome 383,952 89 
Balance, surplus June 30 1907 m $3.73 734,006 48 
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CONSOLIDATED GENERAL BALANCE SHEET JUNE 30 1907. 





Assets— Liabilities— 
Cost of road and equipment. ty $114,638 ,829 61 | Capital Stock 

Properties owned In whole or In part by B. R. T. Co. srooklyn Rapid Transit “Co. 

Advances account of construction for leased ep Outstanding Capital Stock of constituent 
fe , Brooklyn Clty ape Co $7,670, 358 20 PS 5 Ss 

P. &C. 1. RR. € 1:337.768 23 Bonded debt and real estate mortgages. - 

a3. uction expe nditure 8, constituent companies 3,323,501 02 Brooklyn Rapid Transit Co_ 

To be relmbured by Issuance of B. R. T. ist Ref. “Gold Bondec debt of constituent saguee 
Mtge. 4% Bond, upon deposit with Central Trust Co., The Brooklyn H'ts RR. Co ; 
Trustee, of Certificates of + eaeenaes to cover. The Nassau Elec. RR. Co 

Guaranty fund (securities and cas . 4,005,755 00 Brooklyn Queens Co. & Sub. RR. Co 
Underlying bonds deposited with c e entrai Trust Co., Trustee 379,000 00 Sea Beach Rallway Co ‘ 
Treasury Bonds 5,127.500 00 Brooklyn Union El. RR. Co- oa 

B. R. T. 1st Ref. Gold Mtge. 4% Real estate mortgages- bie 

Other Issues_- . Current labilities............... 4 

Treasury Stock 146,228 00 Audited vouchers - . 
Current Assets : 3,002,885 99 Due companies and individuals- 

Cash on hand $965,670 23 Taxes accrued and not due_ 

Due from companies and Individuals 847.066 71 Interest and rentals accrued and not due- 

Construction materials and general supplies Bills pay able. 


_ ._.... $45,835,908 98 
$45,000,000 00 

9,008,126 43 
835,908 98 

85 557,930 00 
$39,702,000 00 


250,000 00 
15,000 ,040 00 
6,624,000 00 
650,000 00 

“ 23,000,000 00 
$4,624,006 00 331,890 00 
503,500 00 4,173,240 38 

2 ” $1,441, 398 15 


on hand aul 1 047,490 34 Contractors’ deposits__----_--- s bt area 42,120 00 
Real estate mortgages ‘ 21,500 00 Long Island Traction Co. trust fund__ ‘ 9,320 15 
Prepald accounts 121,158 71 Accounts to be adjusted_--__-- é “ s 66,453 79 

Bonds and cash tn escrow covering contractors’ de posits . 42,120 00 | Insurance reserve fund ___-_- Sinead 51,428 27 

Accounts to be adjusted fe . 58,068 84 | Depreciation reserve fund_ ‘ oe 23,190 79 
Contingent reserve fund came Ys ike 238,416 05 
SMa casenene 3 biieaebaes cia paleenatt cnmat 3,734,006 48 

™m”* a 








$139. 732,014 89 


Note. —The Certificates of Indebtedness issued by constituent companles, aggregating $25,677,268 29, against which Brooklyn Rapid Transit bonds 
have been issued, do not appe: . A oy ately on this Consolidated Balance Sheet, as the property purchased appears as an asset under the head of 


‘Cost of road and ——, nt.” Advances account of construction for 
Brooklyn Rapid Transit 
Company, Trustee. 


leased companies,” and the lability is represented by the bonds of the 


Company issued from time to time as such Certificates of Indebtedness are acquired and deposited with Central Trust 





The office of the Company is at No. 85 Clinton Street, 
Borough of Brooklyn. 

The Officers are: A. N. Brady, Chairman of the Board; 
Edwin W. Winter, President; T. 8S. Williams, Horace 
DuVal and J. F. Calderwood, Vice-Presidents; C. D. Meneely, 
Secretary and Treasurer. 

The Directors are: A. N. Brady, Edwin W. Winter, 
Norman B. Ream, E. H. Harriman, H. H. Porter, A. R 
Flower, W. G. Oakman, J. Jenkins, D. H. Valentine, 
Henry Seibert, H. C. DuVal, Eugene N. Foss and T. 8. 
Williams. Respectfully submitted, 

BROOKLYN RAPID TRANSIT COMPANY, 
By T. 8. WILLIAMS, Vice-President. 


The ‘Ceieiies on Stock List siinmetsieiidl that the 


above-mentioned $4,136,000 additional First Refunding 


Mortgage Convertible Four per Cent Bonds due 2002, for 
$1.000 each, Nos. 24,922 to 29,057 inclusive, be added to 


the amount now on the list, making the total amount listed 
to date $29.057.000, Nos. 1 to 29.057 inclusive. 


WM. W. HEATON, 
Chairman. 

GEORGE W. ELY, 
Secretary. 


| Approved by the Governing Committee Dec. 11 1907. 





BUFFALO & SUSQUEHANNA IRON COMPANY. 





OFFICIAL STATEMENT MADE TO THE NEW YORK 


LISTING OF THE TWENTY-YEAR FIVE PER CENT DEBENTURE 


Bujjalo, N. Y., November 20 1907. 
The Buffalo & Susquehanna Iron Company hereby re- 
spectfully makes application to have placed on the regular 
list of the New York Stock Exchange $1,500,000 of its 
Twenty-Year Five per Cent Debenture Gold Bonds, Nos. 
to 1,500 inclusive, for $1,000 each. 


to bearer. 
Indenture is $1,500,000. 
of New York is Trustee. The bonds are dated January 2 
1906 and mature January 1 1926. Interest is payable semi- 
annually on March 1 and September 1 at the agency of the 
Company, Fisk & Robinson, New York. The last coupon 
is payable September 1 1925. Principal is payable Janu- 


ary 1 1926, together with four months’ interest, from | 


September 1 1925 to date of maturity. Principal and in- 
terest are payable in gold coin of the United States of or 
equal to the present standard of weight and fineness, without 


deduction for any and all tax or taxes or stamp duties | 


which the Company, its successors or assigns, may be re- 
quired to pay thereon or deduct or to retain therefrom, 
under any present or future law of the United States, or of 
any State, County or Municipality therein, the Company 
agreeing to pay such duties, tax or taxes. The issue as an 
entirety shall be redeemable on any interest date after Sep- 


tember 1 1910 at 105 and accrued interest upon notice of | 
the intention being given by the Company by an advertise- | 
ment published once a week for at least nine weeks before | 


the time fixed for such redemption in one or more newspapers 


published in New York and Buffalo, together with mailed | 


notice to all holders of Registered Bonds. 

Section 2 of Article II. of the Indenture provides for the 
inclusion of these bonds in the security of any subsequent 
Mortgage, as follows: 

SEC. 2, ART. I1.—''The Iron Company covenants that It will not execute 
any new Mortgage or Deed of Trust upon any of its properties, either real 
or personal, now owned by It or hereafter acquired, except by way of further 
security for bonds issued under a Mortgage or Deed of Trust of the Lron 
Company, bearing date the first day of July one thousand nine hundred 
and two, unless, by the terms of such new Mortgage or Deed of Trust, 
it shall be provided that all bonds issued and to be Issued under this Inden 
ture shall be Included In the debt secured by such new Mortgage or Deed 
of Trust and shall have the benefits of the security thereof as fully as any 
bonds or obligations issued thereunder, and that It will Insert such pro- 
vision In any such new Mortgage or Deed of Tr ust by it so executed. . ‘ 

The Buffalo & Susquehanna Iron Company is a corpora- 
tion formed under the laws of the State of New York May 17 
1902 for the manufacture of iron, steel, manganese, copper, 
coke and lumber; for the purchase of woodlands or lands 
containing iron ore or coal; for proving and opening of mines; 
for dealing in iron, steel, manganese, copper, coal, coke 
and lumber; for the erection of furnaces, forges, mills, 
docks, ships, elevators,and to engage in any other manu- 
facturing, mining or construction business. The Company 


Coupon Bonds may be | 
registered as to principal only and may be again transferred | 
The total amount of bonds authorized under the 

Knickerbocker Trust Company | 


STOCK EXCHANGE IN CONNECTION WITH THE 
COUPON BONDS. 


owns about 50 acres of land in Buffalo on which are built 
two blast furnaces, together with the necessary boilers, 
engines and stoves. The first furnace was blown in Sep- 
tember 27 1904, and the second July 5 1905. The equip- 
ment is sufficient to produce from 600 to 700 tons of foundry 
pig iron per day. 

The Indenture authorizing the bonds provides for their 
issuance as follows: 

SEC. 2, ART. I.—''The said one million five hundred thousand dollars, 
par value, of the bonds authorized to be issued under this Indenture shall 
be issued by the lron Company and shall be certified by the Trustee and 
delivered by it to the [ron Company Immediately upon the execution and 
| delivery of these presents, or at any time thereafter, upon the order of the 
| President or a Vice President of the Iron Company, for the general purposes 
of the corporation. 

The $1,500,000 of bonds above referred to have been issued 
and are now outstanding. They are distributed among 
| many individual holders. Of the proceeds from the sale of 
the above bonds approximately $400,000 has been expended 
in the acquisition and development of additional ore prop- 
erties, and the balance has been used to provide the Com- 
| pany with additional working capital. The new ore prop- 
| erties are acquired by leaseholds, through the Munro Iron 

Mining Company, all of which Company’s stock is owned by 

this Company and deposited as additional security for its 
| First Mortgage Five per Cent Bonds, bearing date July 1 
| 1902 and maturing June 1 1932. These leaseholds expire 
1922-1936. and are located near Iron River, Michigan, with 
a total area of 160 acres. It is not possible to estimate 
accurately the tonnage contained in these properties, the 
| ore lying in vertical veins, but there is every evidence of a 
large body of ore being present. The Company has devel- 
; oped 200,000 tons in sight and is mining ore regularly. 
This ore is of the proper structure to give, with the ores 
mined from the other properties of the Company, the com- 
plete mixture desirable for the manufacture of foundry or 
basic iron. It is expected that 100,000 tons of ore will be 
mined from this new property during the coming year. 

In addition to the Twenty-Year Five per Cent Debenture 
Bonds, the Company has outstanding $2,900,000 of an 
| authorized issue of $3,000,000 First Mortgage Five per Cent 

Gold Bonds, which are to be redeemable $100,000 annually 

June 1, beginning 1907, through the operation of a Sinking 

Fund, bonds so redeemed to be canceled and destroyed. 

On June 1 1907 $100,000 bonds, Nos. 1 to 100 inclusive. 

were called for redemption. The authorized Capital Stock 

s $1,000,000, which has been paid in at par in cash. 
| Through its ownership of all the Capital Stock of the 
| Caseade Coal & Coke Company, the Company controls a 
coal-mining and coke-producing property of some 2,900 
acres, equipped with 600 modern coke ovens. The coke 
produced from this plant amounted to 144,008 tons in the 
| fiscal year 1906 and 257,661 tons in 1907. The Cascade 
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Coal & Coke Company has no bonded indebtedness. All its 
stock is deposited as additional security for this Company’s 
First Mortgage Five per Cent Bonds. 

The Company’s physical property consists of: 


Buffalo plant and real estate - - cost (approx.) $3,650,000 

Leaseholds in tron ore mines in the Mesabi range 
estimated to contain 20,000,000 tons of high- 
grade ore 

Leaseholds in mines at Iron Mountain, Mic higan, 
estimated to contain 10,000,000 tons of ore, 
and leaseholds in mines at Iron River, Michigan, 
with area of 160 acres*_ 

Canal, constructed jointly by “Buffalo & Susque- 
hanna Iron Company, Pennsylvania Railroad 
and Buffalo & Susquehanna Railroad. extend 
ing from Lake Erle to the C angeny ‘s ore docks 
Company's share of cost. 


650,000 


540,000 


190,000 
Total cost of physical property $5,030,000 

* “All the properties and leaseholds of the Company are under the lien 
of the First Mortgage. 


Section 4 of Article II. provided for the maintenance of 
the Company’s property in full efficiency, as follows: 


SEC. 4, ART. II.—‘‘The Iron Company further covenants that It will, 
at all times, keep itself supplied with machinery, tools and equipment 
sufficient to maintain full and complete efficiency, for the purposes of Its 
corporate exsitence; and that It will, at all times, keep all its structures, 
machinery, tools and equipment in good order, complete repair and good 
working condition; that It will renew and replace from time to time such 
of its structures, machinery, tools and equipment as may be worn out, 
lost or destroyed, so that at all times during the life of this Indenture such 
structures. machinery, tools and equipment shall be undiminished In 
amount and efficiency. The Iron Sccpany shall, from time to time, 
whenever required by the Trustee or its representative or representatives, 
furnish a full and complete statement of its machinery, tools and equip- 
ment, and shall, if cequested by the Trustee or its representative or repre 
sentatives, allow it to make full inspection of the machinery, tools and 
equipment, and shall furnish all possible facilities to the Trustee for making 
such Inspection.” 


The following is a statement of earnings for the fiscal year 
ended April 30 1907 and for six months of the present fiscal 
year: 

6 Months Ended 


ct. 31 1907. 
2,064 426 75 


~ 


2 Months Ended 
Aprtl 30 1907. 
Gross earnings... --------- $3,669,514 82 
Cost of raw material, 
operating expenses 
and taxes_ 2,926,448 42 
$743 066 40 
32,846 70 107 


1,455 867 55 


$609 059 20 
7,420 (18 





Net earnings --- _ 
Other income... er 






$716,479 “38 


$775,913 10 
. $110,416 68 


Net av wate income - a 

Bond Interest _ - $216,670 16 

Other py mone Thy ; 62.847 At 
nomena 110,416 68 


$606, 062 70 70 


279,517 63 ————_—-——_- 
Net income ~ $496,395 47 
Surplus as at close of previous 

fiscal year . 
Various adjustme nts 


597,980 40 
16,365 32 


$1,220,408 42 


361,704 53 
5,834 47 
$863,934 47 
Less: Dividends on 
Capital Stock - 
Sundry adjust- 
ments 


250,000 00 $100,000 00 


15, 9 54 07 aa 
265,954 07 ——_———-—— 


“$597 980 40 


100,000 00 


$1,120,408 42 


Surplus as per Balance Sheet. _- 


The following is the Company’s Condensed Balance Sheet 
as of October 31 1907: 


sets— 
Buffalo plant, real estate, etc ac “ 
Leaseholds in ore atatinaiaeed = whe cate ama 
Canal aor Paar es Fae 
Stock in coal companies _-- - re Jp hates 
gaesunte receivable, etc... - wate ‘ 
Cash 


$3,713,143 26 
1 190,898 38 
191,102 23 
300.700 00 
934,246 09 
137 503 93 
880,871 35 
70,416 67 


. on hand_ i = 


Ore, pig iron, ete. 
*Discount on Debenture Bonds 


Deferred charges: 
Ne FN ie wana shel neina witiindne bh Ome he agiekae 
Liabllities es 

Capital Stock 

First Mtg. Five per Cent Bonds 

Less In hands of Trustee for Sinking Fund____- 


: -...--- $1,000,000 00 
$3,000 000 00 
100,000 00 


2.900 ,000 00 
1,500,000 00 





Debenture Five ove Cent Bonds-_ -- - 
Bills payable : aa a 244,000 00 
Accounts payable. : 533,682 52 
Accounts In suspense - s * 7,771 19 
Accrued Interest. _- 72,916 68 
Reserve for renewal of furnace lining 21,015 95 
Reserve for extinguishment of mine and ore properties 19,087 15 
Surplus ‘ 1,120,408 42 


$7, 418, 881 91 








_Total Nablilities 


* To be reduced by equal annual amounts covering the life of the b bonds 
and charged to Profit and Loss Account. 


The annual meeting is held on the second Thursday in May. 

The Fiseal Agent for the registration of the bonds and 
= payment of interest thereon is Fisk & Robinson, New 
fork 

The Board of Directors consists of William A. Rogers, 
5S. M. Clement, C. W. Goodyear, Hugh Kennedy and William 
T. Shepard, all of Buffalo, New York. 

The Officers are: William A. Rogers, President; S. M. 
Clement, First Vice-President; C. W. Goodyear, Second 
Vice-President; H. D. Carson, Secretary and rise 


BUFFALO & SUSQUEHANNA IRON COMPA 
A. ROGERS, aaah 


The Committee on Stock Lists recommends that the 
above-described $1,500,000 Twenty-Year Five per Cent 
Debenture Coupen Bonds, due 1926, for $1,000 each, Nos. 1 
to 1,500 inelusive, be admitted to the list. 

GEORGE W. ELY, WM. W. 

Secretary. 


Adopted by the 


HEATON, 
Chairman. 


Governing Committee Dec. 11 1907. 





Western Union Telegraph Co.—Quarterly Dividend of 
144% Payable Jan. 15 in Stock Scrip.—tThe directors voted 
on Wednesday, in view of the decrease in earnings occasioned 
by the strike, the business depression and the advance in 
wages, to pay the quarterly dividend of 144% due Jan. 15 
in stock (or scrip convertible into stock), and for that purpose 
to appropriate as Ee: earnings previously diverted 
to improvements $1,217,125 of the $2,630,000 stock held in 
the treasury, forming the Yemainder of the authorized issue 
of $100,000 ,000. 

Quarterly.—For 3 and 6 months ending Sept. 30 and Dec. 
31 (partly estimated in 1907): 


3 Mos. end, Net Interest Dividends Balance, 

Sept. 30— Revenue. Charge. Paid. Surplus. 
1907 (est.)... def. $311,493 $433,063 (1! 4%) $1, 217,025 def. $1,961,581 
1906 (actual) __sur. 1,660,518 332,687 (1 ue ®) 1,217.024 sur. 110.807 
3 Mos. end. Dec. 31— 

1907 (est.)_.....-$1,000,000 $433,062 (1 '¢ %)$1,217,025 def. 650 ,087 
1906 (actual).___.. 1,616,791 332,687 *(1 % )1,217,024 sur. 67 ,080 
6 Mos. end. Dec. 31— 

1907 (est.) - ~~ $688 507 $866 125 (2 






°%) $2,434,050 def. $2,611 668 
177 887 


1906 (actual) - - fi 3,277,309 665,374 #(21 $ %) 2,434,048 sur. 


* Dividend for Dec. 1907 quarter ts to be pald In stock Jen. 15 1908. 
fotal surplus (estimated) Dec. 31 1907; $14,273,113. 

Ojjicial Circular.—President Robert C. Clowry, under date 
of Dec. 11, says in substance: 

In consequence of the confusion arising from the telegraph operators’ 
strike which began early in August last end ended Nov. 7 ult., reports 
and remittances from the offices throughout the country have been greatly 
delayed and accounts have not yet been fully made u 

The strike extended to all parts of the country, the alm of the strikers 
being to force the company to recognize the telegra phers’ union, maintain 
a closed shop, #nd thus practically transfer the management of the business 

to the officers of that organization. For some time preylous to the strike 
aie of the operators deliberately delayed the transmission of traffic, 
handling 25% to 40% less business than that now handled by loyal em- 
ployees of the same ability on similar wire cireults. A sufficient number 
of loyal operators remained to move the decreased traffic, notwithstanding 
the Interference of the strikers by crippling wires, picketing, abuse and 
assault. The ranks of the loyal operators were gradually supplemented 
by additions to the force; the strike was completely defeated and such 
strikers as were restored to the service were accepted on individual applica- 
tions and with the distinct understa ~— sa that in future they must be single 
in their allegiance to thelr employer 

Sufficient returns have been recelved from the offices by this time to 
show that the revenues of the company were greatly decreased during the 
strike, and, owing to the depression of business which set in at the time 
the strike closed, the decrease has continued up to the present. The ex 
penses of the company were largely nagenetd by the 10% advance in the 
pay-roll of all operators from March 1 1907. ‘his Increase was voluntarily 
grented and Influenced a large saodiar of operators to remain loyal. In 
addition, a large expense was necessitated by the extra pay or bonus 
allowed the loyal operators and linemen during the strike, and by the cost 
of board and lodging which were furnished free to employees who ate and 
slept in the coersee departments or adjoining rooms. These employees 
rendered herole service and have all been retained in their positions. 

by an ay A is In first-class condition; the present employees are faithful 
and efficient, and, with the passing of the financial depression, our revenues 
will rapidly Increase. 

Although It Is belleved, as indicated, that business will soon resume jand 
earnings become normal, nevertheless, in view of the present depression, It 
seems the part of conservatism not to pay cash, but to make a dividend 
of 1% %, payable in stock. Hence the executive committee recommends 
the adoption by the board of the following: 

Whereas, Since Oct. 1 1881, net earnings belonging to the stockholders 
have been used for the purchase, construction and equipment of new and 
additional lines, wires and telegraph, and other properties and general 
plent, to the extent of more than $14,000,000 (including $1,598,184 so 
appropriated during the fifteen years prior to Oct. 1 1881), which amounts 
are not represented by any outstanding capital stock; and 

Whereas, The actual value of the additional lines, wires, properties and 
plant thus acquired and constructed Is more than the amount 4bove named, 
and such newly acquired property, lines and plant have been fully majn- 

tained end improved in quality and value from time to time by expenditures 
which were charged to current expenses and have increased and not depre- 
clated in value; an 

Whereas, The capital stock was by vote of the stockholders on Oct. 25 
1892 increased from $86,200,000 to $100,000 ,000, and It was the Intention 
that a pact of said increased stock should be distributed among the 
stockholders to represent a portion of the Investment of earnings since 
Oct. 1 1881, in the purchase, construction and equipment of additional lines, 
wires, telegraph and other properties and general plant; and 

Whereas, The property Is worth more than $100,000 ,000 over and above 
the indebtedness, and whereas, of the $100,000 ,000 be rs yt yA there 
—— in the treasury unissued stock to the amount of $2,630 

Therefore, Resolved, In lieu of the a cash Sividend. a the 

=| sore ending Dec. 31 1907, that out of said 30,000 of unissued stock 

ere be Issued to the stockholders of record on ots 20 Inst. an amount 

equal to 14 % of the stock held by each, for which stock certificates be 

issued A and after Jan. 15 1908, provided that fractions of shares be Issued 

in special certificates bearing no dividends but —- into full shares 
on the transfer and surrender of sufficient fractions. , Pp. 1467, 1217, 


Westmoreland Coal So ma pas somal Song statement of 
earnings published last week under this caption were those 
of the Pittsburgh & Westmoreland Coal Co., which see above. 
—V. 85, p. 1467. 

Yukon Consolidated Goldfields Co.—Operations of Sub- 
sidiary of Guggenheim Exploration Co.—Sce report of White 
Pass & Yukon Ry. under “Annual Reports” on a preceding 
page. 

—The partnership agreement of the Chicago brokerage 
firm of Chapman, De Golyer & Co. having expired, and Clar- 
ence C. Chapman, the New York Stock Exchange member of 
the firm, having sold his membership, the firm as such will 
retire from business Dec. 31. Lawrence De Golyer, one of 
the partners, will become associated with W. H. Colvin & Co. 
and is expected to carry considerable business with him. 

—Baker, Ayling & Company of Boston announce that 
on Dec. 1 the interest of Philip B. Simonds in the firm was 
purchased by the other partners, G. B. Baker, Charles L. 
Ayling and Philip Young. The business will be carried on 
under the same name, and Mr. Simonds will remain in the 
employ of the firm from that date. 

—The attention of investors is invited to the page adver- 
tisement of Messrs. Peabody, Houghteling & Co., Chicago. 
A copy of their new circular No. 614 will be mailed on re- 
quest. i 

—Stone & Webster announce that hereafter all offices con- 
nected with its organization in Boston will be located in its 
building at 147 Milk St., corner Battery March St. 

—Brooks & Co., Scranton, Pa., have issued a very com- 
plete manual entitled Northeastern Pennsylvania Securities. 
It will be mailed on request. 
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The Commercial Limes. 


COMMERCIAL EPITOME. 
Friday Night, Dec. 13th, 1907. 


financial conditions are regarded as somewhat 
better, caution is still the dominant note in general trade. 
Wheat, cotton and metals have declined. Money rates have 
remained rather high and currency premiums continue. 
LARD on the spot has been easier, owing to large receipts 
of hogs. ‘Trade has been quiet and confined to local jobbers. 
Western 8.45@8.55c. and city 8'4c. Refined lard has 
been irregular, but changes in priceshave been unimportant. 


Though 


Trade has been extremely dull. Refined Continent &.90e., 
South America 9%4¢@97¢c. and Brazil in kegs 11@11\4e. 
Speculation in lard futures at the West has been active. 


gularity, but in the main the tone has 
covering of shorts and a stronger 
market for hogs as a result of an active shipping demand. 
\ strong corn market has also helped to impart a firmer 
tone to lard. Packers have been the principal sellers. Com- 
mission houses have bought. 

DAILY CLOSING PRICES OF 


Prices have shown irre 


been firmer, owing to 


LARD FUTURES IN CHICAGO, 





Sat. Mon. Tues Wed. Thurs. Fri. 
December delivery 7.80 8.00 
January delivery 5; 7.67% 7.75 7.90 7.90 7.72 ly 
May delivery 7.65 7.75 7.95 7.97% 7.80 
PORK on the spot has been firmer, with trade fairly 





active. A firmer market for hogs has had a bracing effect. 
Che offe rings have been light. Mess $15 25@$15 75, clear 
$16 25@$17 25 and family $18 20@319. Beef has been 


firm on small supplies. The demand has been moderately 
active. Mess $10@$11 packet $12@$12 50, flank $12@ 
$12 50, family $14 50@3$15 50 and extra India mess 
$22 50@$23. Cut meats have been quiet and steady. 
Pickled shoulders 7! aC» pickled hams 10c. and pickled 


bellies, 14@ 
steady city 
steady. 
and firm; creamery 
firm on small supplies; 
fine, 153¢4e. Eggs 
firsts 31@33c. 
OIL.—Cotton-seed has been quiet and irregular but mainly 


10 Ibs., 9'¢@10'%e. Tallow has been dull and 

51s@SSee. Stearines have been dull and 
and lard 9l4e. Butter has been quiet 
extras 29e. Cheese has been quiet but 
State, f. c., small, colored or white, 
have been quiet and firmer; Western 


Oleo 734¢. 





casier; prime summer yellow 38@39c. Linseed has been 
firm, with a moderate demand for small lots. City, raw, | 
American seed, 45@46c.; boiled, 46c.; and Calcutta, raw, 


69c. Lard has 
and No. 1 extra 


and steady. Prime 74@76c. 
Cocoanut has been quiet and 
steady; Cochin 8%¢@10c. and Ceylon 7144@S8%e. Olive 
has been quiet and steady; yellow 75@8Uc. Cod has been 
steady with a moderate jobbing trade. Domestic 42@43c. 
and Newfoundland 44@45e. Peanut has been dull and 
steady; yellow 65@S80c. 

COFFEE on the spot has been firmer with some increase in 
trade. Rio No. 7, Ge. West India growths have been 
more active and firm. Fair to good Cucuta 834@10c. 
Speculation in future contracts has been quiet with narrow 
fluetuations of prices. In the main the tone has been 
stronger, owing to buying of the distant months by .local 
dealers and roasters, continued light receipts and some in- 
crease in the spot demand. Europe has sold the near op- 
tions on a small scale and there has been some Wall Street 

Local trade rs, however, have been more disposed 
than to sell. There is still an absence of 


speculation. 


been quiet 
54@57¢e. 


selling. 
to buy 
public 


The closing prices were as follows: 
Decem ber 5.8c.) Ap il >.95c.} August . ova BE 
January 5.80 Vay 6.00¢c.| September 6.15¢ 
February 5.85 June 6 Oc. | October “ 6.15« 
March 5.9 ec.) Jul 6.05c.| November —-_. 6.20c. 


SUGAR. 
96-degrees test, 


-Raw has been quiet and firmer. Centrifugal, 
3.85e.: museovado, 89-degrees test, 3.30@ 
89-degrees test, 3@3.05e. Refined has 
on old contracts and new business has 
shown a small increase. Granulated unchanged at 4.60@ 
+.70¢ Teas have been more active, with a larger inquiry 
for small lots. Spices have been quiet and steady. 
have been moderately active and steady. 

-ETROLEUM has been firm and in active demand for 
export and domestic account. Refined, barrels, 8.75c., 
bulk 5e. and 10.90e. Gasoline has been active and 
firm; 86 degrees 21c. in 100-gallon drums. Naphtha has 
been moderately active and firm; 73@76 degrees 18c. in 100- 
gallon drums. Spirits of turpentine has been quiet at 
4{8léc. Rosin has been quiet and easy; common to good 
strained $3 15 

TOBACC O- Prices for domestic leaf have ruled steady. 
some increase in the demand from manufacturers has been 
reported at times, though trade on the whole has continued 
quiet. A somewhat larger business has been done in Su- 
matra at firm quotations. Havana has been quiet and firm. 

COPPER has been dull and weak; lake 13@13%c. and 
electrolytic 127¢@13c. Lead has been dull and weak at 
33¢ce. Spelter has been dull and easier at 44c. Tin has 
been quiet and weak; Straits 28%c. Iron has been queit 
with No. 1 Northern steady at $18@$19 and No. 2 Southern 
easier at $17 90@$18 25. 





3.35¢e.; and molasses, 


moved more freely 


Cases 


outside | 


Hops | 











COTTON. 
Friday Night, Dec. 13 1907. 
THE MOVEMENT OF THE CROP as indicated by our 
telegrams from the South to-night is given below. For the 
week ending this evening the total receipts have reached 
354,161 bales, against 367,134 bales last week and 351,145 
bales the previous week, making the total receipts since 
the Ist of September 1907, 4,021,277 bales, against 5,105,640 
bales me the same period of 1906, showing a decrease since 








Sept. 1 1907 of 1,084,363 bales. 
Receipts at— | Sat. Mon. | Tues. | Wed. | Thurs. | 
Gelveston _...--] 15,345) 9,498) 25,527 14,024| 11, 
Port Arthur - 
Corp. Christi,é&c 
New Orlet ns 20.72% 17,082 8. 
Mobile 5.049 ! 5,101 1,2 
Pensacol: 1,400 
Jecksonville, &¢ : ‘ 
S vannih | 8,660 5,985) 17,306) 12,139) 10,113) 9,860) 64,063 
Brun. wick | | | 7,489 7 ABD 
Cherleston 747 1,540 1,005 775 1,153) 1,793 6,993 
Georgetown | 
Wilmington 3,543 1,287 
Norfclk 5,833 5.545 





N'port News,&c. } 
New York ~=-| 
Boston. .-. 24 10 62 a) 
Baltimore ‘3 } | 
Phil delphia 


Totals this wk.| 59,959, 47,063) 77,265) 68,881) 52,2 





receipts, the total 
compared with 


The following shows the week’s total 
since Sept. 1 1907, and the stocks to-night, 
last year: 





1907. 1906. | Stock. 
Receipts to - . fala 
December 13 This \Since Sep, This {Since Sep 
week. | 11907. | week. | 1 1906. 1907. 1906. 


Galveston 430.350 
P rt Art yur 
rp stl,&c. 
New Or le 1S 
Mohile 


6.851/1 976 
70138 
945 
6201 060 
428) 





9,638 350 084 
71,035 


Pensacola J41 | 
Jacksonville, é&e 459 | 
Savannah 506 169 693 
i 487 16,848 

686 30 330 











44,606 22,711 

Norf tk 41,707 
Newp't News, &c¢ 120) 

ev rk 133 ,660 
Besiton 6.600 
Baltimore 6.198] 
Philadeiphia 6,186) 

Total 354,161/4,02 $9845 105,640, 951 1692/1 336 336 

In order that comparison may be made with other year 
we give below the totals at leading ports for six seasons: 


Receipts at 1907. 1906. 1905. 1904, 19038. l 1902. 


' 
94,931 101 980 





G Iveston 

Pt. Arthur, &e 
New Orleans 103, 334 
Mobile 18,600 
S-v nn’ h 
Brunswick 








Cherleston &e| 6 686 
Wilmington 9.447 1: 
N »rfolk 29.669 14, "302 2} 509 





N'port N., &e 2 2.419 298 “962 
All others 4,807 23,910 23, +267) 
Total this wk. 354, 161 408, 984 2 806 32 20 (447 298 872 260,830 





4, 021 277 os) 1105, 640 4,601,721 5.290, 704| 4, 648 
{ | 


The exports for the week ra this evening — a tots al 


Since Sept. 1 .241 [Saat Ae 





,588 bales, of which 89,691 were to Great Britain, 
to France and 112,361 to the rest of the Continent. 
Below are the expor ts for the wee ‘k and since Sept. 1 1907. 





Week ending Dec. 13 1907. | From Sept. 1 1997 to Dec. 13 1907. 
E rported to } Exported to 
jJrom Great Contt ut } Conti- | 
Britain. Fr'nce nent Total proain France 

Galveston 23,471 19,657, 14,935 58,063 437,782 131, 115 
Port Arthur 7.465 

Corp.Chris., &€¢ - a. 
New Orleans 37,118 21,579 58,697 98,424 
Mobile 6,974 a 6,974 21.948 
Pensacola 1,450 1,450 24,748 





Fernandina . 

Savannah 4.224 7,999 39.463 51,686 100.306 68,465 
Brunswick 22.869 | 
Charleston 

Wilmington " 5,265 
Norfolk 362 

Newport News 
New York 
Boston 
Baltimore 
Philadelphia 
Portland, Me 
San Francisco 
Seattle 
Tacoma 
Portland, Ore j 
Pembina a { =. 
Detrolt....... ini rele YS" 750) . ! j 750 


2.880 13,175 
76 


4,490 





4,942 
6,886 





89,691 30, .569 381,905 1.340.415 2,970,889 





TE 20004 
Total 1906... 





116,496 53.116 102,513 272,125 1,539, 006 440,407 1, 434,7983, 464,211 








In addition to above exports, our te legrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 
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Dare. 14 1907. } 
On Shipboard, Na Cleared for— 
Dec. 13 at—- ——— —_— 
Great Ger- ,; Other , Coast Leaving 
Britain.) France _many. uv. |Foretan| wise. . | Total. stock . 
New Orleans-- 9.351 13,265 “32.499 14.228 367| 69, 710 179,928 
Galveston -..-[ 48,533) 15,070) 34,967; 13,708, 2,412)114,690) 70,252 
Savannah -_- Teun “s<< = 2,426, 4.700! 7,826) 161,867 
Charleston_ _ ie 2,106; ~ 200) 2.306 28,024 
Mobile -.-.-.- 5,600] 8,374) 1.843) _ | 1,600) 17,417 43,747 
Norfolk 3,000} _ “ Dg | 33,389) 36,389 5.318 
New York 4.000 700} 2,800) 4. 100) _.| 11,600) 122,060 
Other ports- 20,000 2,000} 19,000! 7 000} | 48,000 32,558 
}—- ——_—_ | = 
Total 1907 91,184) 39,409) 93,215) 41.462) 42,668)/307,938 ~ 643.754 
Total 1906. _}133,981) 69,545)/102,942) 43,449 156/405,873| 930,463 
Total 1905 79,177| 33,750) 86, 271) 28,735) 52,529/280,462) 892,133 
} 














Speculation in cotton for future delivery has been on a 
larger scale at quite irregular prices, a decline occurring on 
Tuesday of about 50 points, while on Wednesday and Thurs- 
day there was a sharp recovery. The net result for the week 
is a moderate decline. The report on the ginning up to 
December 1 by the Census Bureau, which appeared on 
Monday the 9th inst., was about what many had expected, 
being 8,338,854 bales, against 10,027,868 bales for the same 
time last year and 8,689,663 bales two years ago, with a 
considerable falling off in the number of active ginneries 
this year. ‘There was a good deal of liquidation on the eve 
of the Government crop estimate, which was to appear on 
the next day, the 10th inst. When this estimate was found 
to be 11,678,000 bales, very heavy liquidation ensued and 
a violent decline. The figures were very much larger than 
many had looked for, a fact which of itself had not a little 
influence, while another depressing factor was the disposition 
of many to regard it as an underestimate, the December 
figures of the Government in recent years having been in 
some cases much below the final outturn. Wall Street, 
local and Southern interests all sold heavily and even 
Europe, which had seemed to take a bullish view of the situ- 
ation, was also a seller for a time. Some depression in 
stocks and the continuance of monetary stringency were 
also not without their effect. But,as already intimated, the 
market on the two following days recovered much of the lost 
ground. ‘This was due in no small degree to the fact that 
in Liverpool a bullish construction was put upon the Bureau 
estimate. Moreover, when the estimate was stated in 
pounds —5,581 ,968,000 pounds, not including linters—and 
it was recalled that the bales were of 500 pounds gross or 

478 pounds net, a fact which had been overlooked by most 
ane in the excitement of Tuesday, there was something 
like a revulsion of speculative sentiment and a good deal of 
covering of short obligations. But after all the chief sup- 
ports of the market have been buying by European spinners, 
especially those on the Continent, and the firmness of the 
spot situation at the South. The spot sales in Liverpool of 
late have been 15,000 to 18,000 bales a day and the statistics 
of exports of yarns and cloths from the United Kingdom 
have made a favorable exhibit. The South has stood the 
financial stringency very much better than was expected. 
The receipts of late have been very light, especially at the 
Southwest, and the December premium here over January 
has risen to 60 points. To-day prices declined on disap- 
pointing Liverpool advices and profit-taking, as well as some 
selling for short account attributed to Wall Street. Spot 
cotton has been quiet. Middling uplands closed at 12.10c., 
an advance for the week of 5 points. 

The rates on and off middling, as established Sept. 11 1907 
by the Revision Committee, at which grades other than 
middling may be delivered on contract, are as follows: 


ee ¢.1.75 on| Strict low mid_-_.¢_.0.30 off | Middling tinged . .e.0.30 off 
Strict mid. fair.._.1.50 on} Fully tow mid_ egy 65 oft | Strict low mid. ting.1.00 of 
Middling fair......1.25 on{| Low middling... 1.00 off | Low mid. tinged... 1.80 off 


Barely mfd. fair.--1 .00 on| Barely low mid... 1.25 off| Strict g’d ord. ting.2.00 off 
1.75 on| Strict good ord_...1.50 off} Fully mid. stained.1.00 off 
A = oft 


Strict good mid- 
Fully good md__..0.¢2 on! Fully good ord. eri oft! Middling statned 
Good middling a 50 on | Good ordinary - ...2. 00 off | Barely mid. stained. 
Barely good mid__.0.37 on | strtet g’d mid. tgd_0 35 on | Strict low m = stain.2.2: 
— middling... .0.25 on| Good mid tinged... Fen) Fully 1. m. stained .2.62 off 
ddling Basts | Strict mid. tinged. 0 20 off | Low mid stained - 3 00 off 





The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Dee. 7 to Dee. 13— Sat. Mon. Tues. Wed. Thurs. Fri. 
SS Ee 12.15 12.15 11.85 11.95 12.20 12.1 


NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
Dec. 13 for each of the past 32 years have been as follows: 














ae 2.10]1899_c...--. 7.69/1891_c_.... 8.06]1883_c...-.. 10.50 
ee 10.65 | TEccccane CU ea kamee 9.37 | 1663.....-- 10.37 
a CF = 5.88)1889__....- 10.25) 1862......<. 11.94 
le 6.001 BG06...< aces Tee LEE casccce OO 11 
#2 12,45|1895 eee 8.56} 1867.... ...10.5611870....... 12.75 
ee G.8513606....0<- 5.69/1886....... Sf) 1 
aan 2 2). Fo) | 11.44 
1900____- 9.88|1892__--_-- 9.75|1884____- ~10.66|1676......- 12.25 
_— r . at rT WoW v > 
MARKET AND SALES AT NEW YORK. 
| Futures Sales of Spot and Contract. 
Spot Market | Market |———_——_———"—- —_—_—_—— 
Closed. Closed. | Con- | Con- | 
Export|sum'n.| tract. | T Total 
$$$ | —— |} —___—_ ai in see 
Saturday.../Sterdy 10 pts adv_- Easy iawonas a. ore 


1,600 


1,690 





Monday _- RE eS - -|St 

Tuesday _. -|Ster dy 30 pts dec me Ster | See Jienl 
Wednesday/Sterdy 10 pts adv -.|Sterdy._.--- a aban Q 
Thursday _/Steady 25 pts adv -_|Stevdy-----.- eS e- 2,200) 2.200 
Friday _..}Steady 10 pts dec ..|Barely Steady) ---- 250 60u 850 


eS SEO IRN BERR F ---.| #80] 4,400) 4,680 

















FUTURES .—tThe highest, lowest and closing prices at 
New York the past week have been as follows: 












































S <A > S — = > oa S 
HE he ee ee 
on; On| opt orsoztortorforsorion)orior) | «| 
$3!85 Be | 25825 Re/18s'8o)8e7is Bales | 
5 5 5 5 5 re) 
-¥) Ra &®? §0'So Ba Fo Ba Fa Ba Fa Fa aa = 
— —— — —— ae i 
Li Ti bb So oe Sy Se Sy Se ot Ss Sa a 
me Be RB Be RB be BW w= NO bea 
; ce QI 98 = @§ S Nb @ Cr SO t of 
1}® |® [© |® |® |® {® |® |® |© |® |® S35 
Pe eal Pe als ot 4 us 
a org 3 5 ge oo. “ | 
1 | | mis Gm Bee be by tie Be] F . % 
| 2&2 Sm wt NO Ww! ZS ° } 
=| —— a ro. 
Sl Se oy Ss Sr ee Se 
te ts tte tie ty —— am dbz 
© ee =e Ro en he ! &s 
1® 1}® |® |e |é | & |® bs = 
leet ee 
“4 ef Te Sx aera. aree 4 
S| 9S Se Ne = oa) 71% 
S| fe 8S NA we aw aw tI 
si 65 5| 68 5] 55 == 7 
oe eu & xn oN ua ne de | 
—- 8S 8 Ch & Sa Sh <§& 
1® |© |©® |® 16 |® |e ae 
Pp pe pe pe Mil pe ale 
A OR a OD ae of 
Sp Sh aie Se I] Nw NO 9 
es oo ou ce o a e al eee | 
= oe oe a te one 
so so si & oo o =e | = 
be BN & Se Be we eu Se | 
eS N= & me US WO ate i gs 
lj® |® |® |® |©® |® |e p28 | 
} & 
- we oo eh we gabe Osee -¥ 
S. £252. -82. Se. 2e ce 4 eet 
©o| ee S| SS wee Ome be | = 
Ft OS Ah ee NO OOS NN EE Se 
=| mee wt] ce tl ee ete | ok 
te tee ty no co oe |; Os | 
= 32 2 Me Aw CH On ge 
1® |® |® {[® |® |® |® ba | 
et ee ee me 
tnt ahh tt a et ee nS 
SS Re By] tots y j= AA - 
ee OS® BS A! wn Jn _©o% - 
- os ee ~ —_— =) ee bn 
> a et ee oF | coo ee 
rr ~~ he he hh OD SS hn Sy 
eo en t es tote 33 
le le le is je le le = 
aA Pads ~~) — Sa) Sr > al —y — ~ 
= ee — et com =e «= 
Bins =| | a) \& Mis Hiv S| ce BN 
g@ Se ae we a ee Oe 
iT TT Yl fe Te to Te te te te 16 te «2 
a a -) _ te a @ ue - } 
Se 6 6 o@ oe om 2B oe 26 i 
la le le le le le le le le le le le g 
= Dee Se ER. Tee oe Pe Oe = 
s «© 6» +s = wo ee 
oy a | te \> jo yo tm je jis ; 2 1 
it | to to Im lea i¢ Io lwo Iw 16 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and conse- 
quently all foreign figures are brought down to Thursday 
evening. But to make the total the complete figures 





for to-night (Friday), we add the item of exports from 
the United States, including in it the exports of Friday 
only. 

December 13 1906. 1906. 1905. 1904. 
Stock at Liverpool ...bales. 685,000 567,000 804,000 637,000 
Stuck at London -3 «< 15,000 9,000 15,000 15,000 
Stock at Manchester -~..---- 53,000 41,000 47, 000 32,000 

Total Great Britain stock 753 000 617,000 866, 000 684, 000 
Stock at Hamburg 4 16,000 11,000 13,000 19,000 
Stock et Bremen ‘ 202'000 «222/000 * 327,000 314/000 
Stock at Antwerp . . o- 4,000 
Stock st Hevre-._-.--- 138,000 116,000 181, of 0 151,000 
Stock at Marseilles 4,000 3,000 000 3,000 
Stock et Barcelona 15,000 10,000 7, 7,000 31,000 
Stock at Genoa___-- 18,000 63,000 29/000 25,000 
Stock at Trieste ....... 25,000 1,000 2,000 5,000 

Total Continental stocks- - -~ 418,000 426,000 561,000 B52 2 000 


Total European stocks 1,171,000 1,043,000 1,427,000 1, 236, 000 


India cotton #flort fur turope... 40,000 98,000 81,000 29/000 
Amerle*n cotton e float for Europe 903,013 940,471 787,000 865,000 

gypt,Bi zil,&c.,ofloat for Eurcpe — 88,000 88,000 68,000 66,000 
Stock In Alex ndria, Kgypt --... 209,000 204,000 169,000 174,000 
Stock In Bombey — -------- 875,000 358,000 511,000 276, ‘000 


Stock in U.S. por 
Stock in U.S. Inte nrtot bowen. ‘ 
U. S. exports to-day... ........- 


951,692 1, 236. 33 36 1,172/595 1,028:770 
8°3,836 680,111 738,424 791,971 

‘ 54 616 39. 665 35,451 
Totrl visible supply - 4,242,324 4, 80: (bad 4, 993, 684 4,502,192 
Of the bove, totals of American and other desc riptions are «8 follows: 
Amcerican— 





Liverpool stock es oes. 000 484,000 701,000 592,000 
M:’ nchester stock. ~~ -- Ws wade 2,000 34,000 39,000 26,000 
Comatinentht Steek...... 4. .<.<0 337" 000 = =381,000 525,000 488,000 
Americsn?floet for Europe...... 93.013 940,471 787, ‘000 865,000 
U.S. port stocks oes ee, 51,692 1,336,336 1,172,595 1,028,770 
U. S. Intertor stocks... ......-... B23" 836 680,111 738,424 791,971 
U.S. exports to-dzy aamammg | 54,616 i 39,665 35, "451 


Total American - _..3,870 ,370,324 3.4 910,534 4c 002 684 8, 827, 192 


East Indian, Brazil, &e- 








Liverpool a onlliaecgnlll . 103,000 83,000 103,000 45,000 
London stock _- . ate ee 15,000 9,000 15,000 15,000 
Mrnchester stock__._..-_------ 11,000 7,000 8/000 6,000 
Continenta] stock - - - . -- 81,000 45,000 36.000 64,000 
Indie aflort for Furope 40,000 98,000 81,000 29,000 
Egypt. Brezil, &c., afloat....... 88,000 88,000 68,000 66,000 
Stock In Alexendrie, hgypt--... 209,000 204,000 169,000 174,000 
Stock In Bombay, Indla._..-... 3 “ 358,000 511,000 _276,000 

Total East India, &c- 872, 000 892,000 ~ 991 000 ~ 675,000 


534 4,002,684 8,827,192 


___...-.8,870,324 3,910 


penad 4,242 324 4,802 534 4 993.684 4,502, 192 
6.38d. 1 4.10d . 


Total American --. 





Total visible supply - --- 


Middling Uploind, Liverpool... -- 5. —- 6.29d. 1 
Middling Upi- nd New York. 12.10¢. 10.45c. 12.20c. 7.95¢ 
egypt, Good Brown, Liverpool. “1011 -16d. ow 9- isd. 89 16d. 8 1-16d 
Peruvien, Rough Good, Liverpool 11.75d. 20d. 9.00d . 5 
Broach, Line, Liverpool. s-coceed 16-164. 5 1 ‘16d. 5%d. 45-16d. 
Tinnevelly, Good, Liverpool. ---- 5 7-16d. 54d. 59 16d. 4\¢d. 


Continental imports past week have been 216,000 bales. 

The above figures for 1907 show an increase last week 
of 188,812 bales, a loss of 560,210 bales from a de- 
crease of 751,360 bales from 1905, and a decline of 259,868 
bales from 1904. 
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THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Sept. 1, the shipments 
for the week and the stocks to-night, and the same items for 
the corresponding period for the previous year—is set out 
in detail below. 
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The above t tots als show “that the interior “stocks have in- 


creased during the week 27,402 bales and are to-night 156,275 
bales less than at the same time last year. The receipts at 
all the towns have been 84,008 bales less than the same week 


last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing the 
overland movement for the week and since Sept. 1, as 
reports Friday night. The 
1 in the last two years 


made up from telegraphic 
results for the week and since Sept. 
are as follows: 


--1907 1906---—-—— 
December 13 Since Since 
Sines Week Sept. 1 Week. Sept. 1 
Via St. Louis -11,989 134,018 35,647 248,231 
Via C = n want 9,491 66,182 13,990 80,711 
Via Rock Island - jun --- 620 3,837 2,790 14,092 
Via Loulsville - aon 1,493 21,970 4,138 31,079 
Via Cincinnatl- - 43 ne 721 12,206 1,546 17,607 
Via Virginia points---.--.-- .- 3,186 26,362 4.982 37,678 
Via other routes, &c__.......... 9,488 60,225 Le 786 % +068 
Total gross overland _- 36,988 324, 800 2,879 ~ 504, (466 
Deduct shipments— 
Overland to N. Y., Boston, &c 3,108 29,249 6,910 37,995 
Between interior towns nw tae 31,116 1,348 22/212 2 
Inland, &c., from South. -- 1,085 24,872 1,779 17,297 
Total to be deducted 8, 504 85,237 10,037 77,504 
Leaving total net averland * -- 28,484 239,563 62,842 426,962 
* Including movement hy rali to Canada. 
The foregoing shows the week’s net overland move- 





28,484 bales, against 62,842 bales for the 
and that for the season to date the aggre- 


ment has been 
week last year, 















gate net overland exhibits a decrease from a year ago of 
187,399 bales. 

— —1907—— — -— 1906 ——-—- 

In Sight and Spinners’ Since Since 

Takings. Week. Sept. 1. Week. Sept. 1. 

Receipts at ports to Dec. 13 .354,161 4.021.277 408,984 5,105,640 

Net overland to Dec. 13 28 484 239.563 62,842 426,962 

Southern consumption to De c. 13. 48, 000 724,000 47,000 705,000 

Total marketed -430, 645 4,984,840 518,826 6, 237, 602 
interior stocks In e xcess. 27,402 443,253 38,754 583, 835 

Came into sight during week 458,047 oe a ee 

Total in sight Dec. 13... - a 5 428, ee, aonvehaihid 6,821,437 
North. spinners’ takings to Dec. 13. 37,177 620, 438 116,296 924,148 

Movement into sight in previous years: 

Week Bales. | Since Sept. 1 Bales. 
1905—Dec. 15. we .395,574/1905—Dec. 15 .6,239,844 
1904——-Dec. 16- inion 430,556) 1904—Dec. 16- .7,088, 826 
1903-—Dec. 18 398 762) 1903—Dec. 18- .6,174 2 
1902—Dec. 19 . 346,860) 1902—Dec. 19- .6,052,250 





QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 





Cc losing Quotations for Middling Cotton on— 


Week ending = 
Sat’ "day. ' Monday. T ue sday., Ww ed" ‘day. T hursd’ 'v.| Friday. 


December 13. 











Galveston ch tay ts 11% 12 12 12 12 12 
New Orleans-_--\11% 111% 11% 11% 11% 11% 
Mobile ..... 11 9-16 (119-16 (119-16 (11's 11% 11% 
Savannah -- 11% 117-16 11% 11 1-16 (115-16 ‘11 5-16 
Charleston 11% 11% ene icin 11% 11% 
Wilmington---.-.|11% 11% 11% ne 11% 114% 
Norfolk .......|11% 11% 11% 11% 11% 11% 
Boston -....-.../12.05 12.15 12.15 11.85 111.95 12.20 
Baltimore ..--- 11% 11% 11% 11% /11% 11% 
Philadelphia _.. 12.40 12.40 12.10 12.20 12.45 )12.35 
Augusta 11% 11 11-16 |11% 11% 11% 11 9-16 
Memphis - 11% 11% |11% 11% |11% 11% 
St. Louls -\11% 11% 11% 11% j11 5 \11% 
Houston ...-.. 11% 11% 111% }11% 12 12 
Little Rock....|11516 (115-16 |11% 11% 1144 11% 





NEW ORLEANS OPTION MARKET.—The highest, 
lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows: 





Monday, Tuesday,| Wed’ day, Thursd’y, Friday, 





Sat’ day, 
Dec. 7. | Dec. 9. | Dec. 10. Dec. il. Dec. 12. Dee. 13. 

Dece mber - 

Range ~~. /11.57-.71)11.43-.67)11.04-.50)11.01-.30)11 47-.80/)11.58-.60 

Closing ~--|11.60-.68)11.42-.44)11.10-.13,11.385-.37)11.77 11.59 — 
January— | | 

Range _.}11.48-.55/)11.29-.52) 10.84-.39/ 10.80-.13)11.22-.50)11.31-.49 

Closing 11.46 11.30-.31)10.93-.94)11.11 12)11.47 48) 11.33 .34 
February 

Range -.--. - @ —|— @ — @ i— @ - \_ @—|— @ — 

Closing 11.45 —}11.27-.29/10.91 /93/11.10 -12)11.45-.48)11.32-.34 
March— | 

Range {11.45-.57/11.30-.52) 10.83 40}10.80 .14)11.22 .48/11.26-.42 

Closing ‘i 11.47-. 11.30-.31)10.94-.95)11.11-.12)11.41-.42, 11.28-.29 
April— | 

Range i— @ - @ a —|— G@ | a-—|— @ — 

Closing 11.49 11.30-.32)10.93-.95/11.11 -13}11 42-.45/11.29-.31 
May— | 

Range 11.52-.62)11.37-.57|10.90- 45/)10.87-.21)11.30-.54 11.28-.46 

Closing 11.55-.56)11.37- 38, 11.01-.02,11.19-.20)11.47-.48)11.31-.32 

une | 

Range ~ ®—\— @ — @ i— @ 

Closing ~.41 11 02-.03)11.20-.22)11.48 $1) 11.32-.34 
July— H 

Range .60 10 98-.49' 10.95-.19)11.40-. 561 11.36-.49 

Closing -42)11.06-,.08)11.22, 23) 11.52-.54)11.34-.36 
Tone—- 

Spot ._......| Steady. Steady. Easy Quiet. | Firm. | Firm. 

Options -.--- Steady Easy. Steady. | Steady. | Steady. | Sone 


RECEIPTS FROM THE PLANTATIONS.—tThe follow- 
ing table indicates the actual movement each week from hte 
plantations. The figures do not include overland receipts 
nor Southern consumption; they are simply a statement of 
the weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 





' 


Week | Recetpts at the Ports. | stock at Interior Towns. -|Recetpus from Plantaf ns. 
| 1907. 1907. | 1906. | 1905. | 1907. | 1906. hn 1905. 


ending—|- 
| 1907. | 1906. | 1905. ae) 
(315,068) 474,771 344,600] 415,441| 408, 198|511,089| 389,781 |542,692)398,8 
35,918] 414,010 364,955| 437,851) 472,057| 566,477 | 388,328] 477,869) 42 
3/391.230) 446. 710| 526,022| 599,684 |356,956| 470,438) 424.437 
5,045) 465,440) 558,545) 631,748! 369,875] 443,146) 417,109 
1317/38 1322. 610| 466,892| 607,233 | 667.389) 334,769] 439,526|358,251 
134] 431,459| 300,712) 496.434) 641,357|702,965 396.676} 465,583|336,288 
13/354, 161) 408,984| 264,806)52,836 680,111] 738,424 (381. 563/447, '7381300,265 
The above statement aeons et the total receipts 
from the plantations since Sept. 1 1907 are 4,464,530 bales; in 
1906 were 5,689,475 bales; in 1905 were 5,204,968 bales. 
—That although the receipts at the outports the past 
week were 354,161 bales, the actual movement from planta- 
tions was 381,563 bales, the balance going to increase stocks 
at interior towns. Last year receipts from the planattions 
for the werk were 447,738 bales and for 1905 they were 300,- 
265 bales. 


WEATHER REPORTS BY TELEGRAPH.—Our re- 
ports by telegraph from the South this evening denote that 
the weather has been fairly favorable, on the whole, the past 
week. Rain has been quite general, but moderate or light 
as a rule, except at a few points in the Southwest. Picking 
ls still in progress in some sections, but has been completed 
in many districts. 

Galveston, Texas.—There has been rain on two days during 
the week, the precipitation being fifty-four hundredths of an 
inch. The thermometer has averaged 56, ranging from 
44 to 68. 

Abilene, 
the week, to the extent of eight hundredths of an inch. 
thermometer has ranged from 32 to 70, averaging 51. 

Corpus Christi, Teras.—Rain has fallen on one day of the 
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Texas.—We have had rain on one day during 
The 


week, to the extent of fifty-six hundredths of anineh. Aver- 
age thermometer 61, highest 74, lowest 48. 
Fort Worth, Texas.—There has been rain on two days 


during the week, 
hundredths of an inch. 
the highest being 74 and the lowest 34. 

San Antonio, Texas.—We have had rain on three days 
the past week, the precipitation reaching twenty-six hun- 
dredths of an inch. The thermometer has averaged 50, 


the precipitation reaching twenty -eight 
The thermometer has averaged 54, 





ranging from 38 to 72. 
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Taylor, Texas.—There has been rain on two days of the 
week, to the extent of sixty-six hundredths of an inch. 
The thermometer has ranged from 34 to 66, averaging 50. 

Palestine, Texas.—There has been rain on two days of the 
week, the rainfall reaching one inch and fifty-five hundredths. 
Average thermometer 51, highest 68, lowest 34. 

New Orleans, Louisiana.—We have had rain on five days 
of the past week, the rainfall being two inches and seventy- 
two hundredths. The thermometer has averaged 56. 

Shreveport, Louisiana.—Rain has fallen on three days of 
the week, the rainfall reaching one inch and twenty-one 
hundredths. The thermometer has ranged from 36 to 67, 
averaging 52. 

Vicksburg, Mississippi.im—Rain has fallen on three days 
of the week, the precipitation reaching ninety-nine hun- 
dredths of an ineh. The thermometer has averaged 52, 
ranging from 36 to 68. 

Columbus, Mississippi.—There has been rain on four days 
of the past week. 

Helena, Arkansas.—Considerable cotton yet in the fields. 
There has been light rain on three days of the week, to the 
extent of one inch. The thermometer has ranged from 33 
to 63, averaging 46.7. 

Little Rock, Arkansas.—Weather favorable for the move- 
ment of cotton, and it is being sold freely. We have had 
rain on two days during the week, the precipitation being 
seventy-six hundredths of an inch. The thermometer has 
averaged 48, the highest being 66 and the lowest 30. 

Memphis, Tennessee.—We have had rain on two days 
during the week, the precipitation being sixty-nine hundredths 
of an inch. The thermometer has averaged 49, the highest 
being 63.8 and the lowest 30. 

Mobile, Alabama.—Cotton picking is completed except 
in a few localities. We have had rain on four days during 
the week, the rainfall being two inches and ninety-nine hun- 
dredths. The thermometer has ranged from 37 to 68, 
averaging 52. 

Montgomery, Alabama.—We have had rain on two days 
of the past week, the precipitation being one inch and sixteen 
hundredths. Average thermometer 49, highest 65, low- 
est 30. 

Selma, Alabama.—We have had rain on three days during 
the week, the precipitation being one inch and seventy-five 
hundredths. The thermometer has averaged 46, the highest 
being 65 and the lowest 29. 

Madison, Florida.—There has been rain on two days during 
the week, to the extent of four inches. The thermometer 
has averaged 51, ranging from 36 to 74. 

Augusta, Georgia.—We have had rain on two days during 
the week, the rainfall being thirty-six hundredths of an inch. 
The thermometer has ranged from 24 to 66, averaging 48. 

Savannah, Georgia.—Rain has fallen on three days of 
the week, the rainfall being seventy-seven hundredths of an 
inch. Average thermometer 53, highest 70, lowest 32. 

Charleston, South Carolina.—We had rain on two days of 
the week, the rainfall reaching sixty-nine hundredths of an 
inch. The thermometer has averaged 52, the highest being 


_70 and the lowest 32. : 


Greenwood, South Carolina.—Rain has fallen on two days 
during the week, the rainfall being ninety-seven hundredths 
of an inch. The thermometer has averaged 43, ranging 
from 32 to 55. 

Charlotte, North Carolina.—There has been rain during 
the week, the precipitation reaching one inch and nine 
hundredths. Average thermometer 48, highest 68, lowest 28. 

The following statement we have also received by tele- 
graph, showing the height of rivers at the points named 
at 8 a. m. of the dates given: 


Dec. 13 1907. Dec. 14 1906 
Feet. Feet. 
New Orleans - Above zero of gauge 5.2 13.1 
Memphis -- ._..Above zero of geuge 8.6 13.5 
Nashville -_ ..-Above zero of gauge - 8.8 9.5 
Shreveport_-._........Above zero of gauge - 4.2 4.5 
Vicksburg -~- - ....Above zero of gauge 14.1 31.4 


ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—Through arrangements made with Messrs. 
Choremi, Benachi & Co., of Liverpool and Alexandria, we 
now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 





Alexandria, Egypt, 1907. 1906. 1905. 
December 11. | 


Receipts (c*ntars)— | 
“his week - —e 360,000 
ee 3,887 546 


380,000 
3,830,304 


380,000 
3,082,420 





| | 

This | Since This | Since I! This | Since 

Export (bales)— week. | Sept. 1.| week. |Sept. 1.) week. Sept. 1. 

To Liverpool._._.-_____| 9,000|102,510], 8,250/101,489| 17,250 95,153 

To Mrnchester _.___-- 284 90 369 8.500] 77.648), 4.750 59.518 
) 








To Continent ...,15,250]117,529) 16,750)122,977) 13,750 110,570 
To America ----| 2.750) 19,055) 7.500! 20,882) 3,500 25,752 


-|36 ,500|329,463| 41,000|322,006) 39,250 290,993 


Total exports 
A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 

JUTE BUTTS, BAGGING, ETC.—tThe inquiry for bag- 
ging during the week under review has been very limited, 
with prices nominally unchanged, ruling at 934c. for 2 lbs., 
standard grades. Jute butts dull at 3@4c. for bagging, 
quality. 


EUROPEAN COTTON CONSUMPTION TO DEC. 1.— 
By cable to-day we have Mr. Ellison’s cotton figures brought 
down to Dec. 1. We also give revised totals for last year 
that comparison may be made. The spinners’ takings in 
actual bales and pounds have been as follows: 





| 
Great Brit'n., Continent. | Total. 


October 1 to December 1. 





For 1907. | } | 
Takings by spinners. ....bales. 637,000 746,000 1,383,000 
Average weight of bales. —_. ee 497 486 . 
Takings tn pounds.._..-_....--. | 316 589 ,000/ 362 556 000/679 ,145 000 


For 1906. | 
Takings by spinners__---- bales_| 656 000 1,479 000 
Average weight of bales- .Ibs 2 


823,000 
492 ° 
$22,752 000/399 978 ,000] 722 .730 ,000 





According to the above, the average weight of the de- 
liveries in Great Britain is 497 pounds per bale this season, 
against 492 pounds during the same time last season. The 
Continental deliveries average 486 pounds, against 486 
pounds last year, and for the whole of Europe the deliveries 
average 491.1 pounds per bale, against 488.7 pounds last 
season. Our dispatch also gives the full movement for this 
year and last year in bales of 500 pounds. 





} 1907. } 1906. 
Oct 1 to Dec. 1. | —-———- -—- —--— — | —---—-—--—- ---- — 
Bales of 500 lbs. each. | Great ; Contt- | Great | Contt- | 
000s omitted. Brit'n., nent. | Total. Brit'n.| nent. | Total. 








E ; | 

Spinners’ stock Oct. 1.......| 367) 1,089] 1,456' 253 556) 809 
Takings In October. --- ~~~ --} 261! 300 561) 254 297 551 
Total supply -- - = 62 1,389 2.0171 507 853) 1,360 
Consumption Oct., 4 weeks- - 312 424 736 296 420) 716 
Spinners’ stock Noy. 1- 316 965) 1,281 211 433] 644 
Takings in November. -| 372 425 797 391 503 804 
es eae oe eee ee 

Total supply ‘i | 688 1,890) 2,078} 602; 936) 1,538 
Consumption Nov., 4 weeks | 312 424 736) £00 eter 716 
Spinners’ stock Dec. 1_._-- 376 =: 966 1,342) 30q 516) 822 

| 











The comparison with last year is made more striking by 
bringing together the above totals and adding the average 
weekly consumption up to this time for the two years. 





1907. 1906. 


Great , Contt Great | Contt 
Brit'n.| nent. | Total |Brit’n.| nent. | Totat. 


Oct. 1 to Dec. 1. 
Bales of 500 Ibs. each. 
000s omitted. 








Spinners’ stock Oct. 1- -| 367| 1,089} 1,456] 253, 556) 809 
Takings to Dec. 1-_-_- Fon 633 725, 1,358 645 800! 1,445 
2,814| 898) 1,356] 2,254 
1.472} 592} ‘840| 1.432 








Supply ...........------| 1,000] 1,814 
Consumption, 8 weeks- -- --- 624 848) 


Spinners’ stock Dec. 1-- -- 376 a 966) 1,842 306 ; 516 822 








Weekly Consumption, | | 
000s omitted. | 

In October _- Pep 2 BEIT EY 78 106 184) 74 105 179 

in November .............. 78 106) 184) 74 105) 179 














The foregoing shows that the weekly consumption is now 
184,000 bales of 500 pounds each, against 179,000 bales of 
like weights at the corresponding time last year. The total 
spinners’ stocks in Great Britain and on the Continent have 
increased 61,000 bales during the month and are now 520,000 
bales more than at the same date last season. 


NEW ORLEANS COTTON EXCHANGE.—At a meet- 
ing held on Wednesday, Dec. 4, the new board of directors 
of the New Orleans Cotton Exchange re-elected Mr. Henry 
G. Hester Secretary and Superintendent for his thirty-eighth 
consecutive term. Mr. Henry Plauche was_ re-elected 
Assistant Secretary and Assistant Superintendent. 

The following standing committees were also appointed: 
Finance—Jules Mazerat, Chairman; Frank B. Hayne and 
William F. Pinckard. Supervision—John F, Clark, Chair- 
man; Norman Eustis, M. f. DuQuesnay, H. R. Labouisse 
and Robert T. Hardie. 


AGRICULTURAL DEPARTMENT’S COTTON CROP 
SSTIMATE.—The report on cotton issued by the Agricul- 
tural Department on Dec. 10 is as follows: 


The Crop Reporting Board of the Bureau of Statisticsof the Department 
of Agriculture, from the reports of the correspondents and agents of the 
Bureau, estimates that the total production of cotton In the United States 
for the year 1907-08 will amount to 5,581,968,000 pounds (not Including 
linters), equivalent to 11,678,000 bales of 500 pounds, gross weight. 

The estimated production In 500-pound bales, by States, Is as follows: 











... es aaaied 14,000| Loulsiana .. . 712,000 
North Carolina.......... GO46@O0/Temas .......---25...<. 2,490,000 
South Carolina._......-- 1,091,000} Arkansas...._......-.-- 796 ,000 
Georgia eign .-- 1,806,000) Tepnemec .......-....-- 298,000 
Florida A et 64,000| Missouri -_. : - 40,000 
Alabama — . 1,216,000| Oklahoma. .--.- - ci&% 919,000 
Mississippi onal ..- 1,536,000} ——--—--- 

ae ee ee ---+-+.--11,678,000 


As a matter of interest in connection with the foregoing 
report, we subjoin a statement showing for a series of years 
the annual crop estimates of the Department of Agriculture 
and the final commercial crop as compiled by us. 








* Department 2’Chronicle”’ 
Tstimate Commerctai Crop 
1907-08 bales. 11,678,000 2 SOF 
1906-07 o 2.546.000 13,550,760 
a Et mete eacsatinee bth ite . 10,167,818 11,319,860 
1904-05 FA uae alla sa _.. 12,162,700 13,556 841 
TE awccnass Ab onsimnesnneva 9,962,039 10,123,686 
1902-03 se usta oe Sasi shag te as eS aera valle . 10,417,000 10,758 ,326 
1901-02 Sonapouid Pe RS ae _—— 9,674,000 10,701,453 
1900-01 we 2 leer 2. at ....-- 10,100,000 10,425,141 
1899-00 __. Tducadiduapetpees wae 8,900 ,000 9,439,559 
* Not including linters, 2 Including linters. ‘ . 
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WORLD’S SUPPLY AND T AKINGS OF c oT TON. — 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and since 
Sept. 1, for the last two seasons. 





INDIA COTTON MOVEMENT FROM “ALL PORTS 
The receipts of cotton at Bombay and the shipments from ‘all 
India ports for the week and for the season from Sept. 1 for 
three years have been as follows: 














Cotton Takings. 1907. | 1906. 
Week and Season. —— — —_———— ———___——— 
| Week. Season. Week. | Season. 
Visible supply Dec. 6 _}4,053 512 4 664,386) en 
Visilbe supply Sept. 1 2,201,844 1,784,156 
American in sight to Dec. 13__-| 4 58, ,047| 5.428/093 557,580) 6,821,437 
Bombay rece ipts to Dec. 12 ' 5,000 301,000! 94,000 397,000 
Other India ship’ts to Dec. 12_- ° 000 78,000 3,000 66,000 
Alexandria receipts to Dec. 11 49,000 518,000) 54,000 511,000 
Other supply to Dec. 11 *- | 13,000 129,000 10,000 147,000 
Total supply - a : 4,645,559) 8,745,937 5 5382, 966 9,726,593 
| 
Deduct | 
Visible supply Dec. 13 a. ‘ 4,242,324) 4,242,324 4, 802,534) 4,802, 534 
Total takings to Dec. 13- 403 rt 503, 61 3 580 rr 2} 4,9 24, 059 
Of which American. - - | 293,235, 3,393,613 401,4 3,809,059 
Of which other- nin | 110,000) 1,110,000, 1795000! 1/115/000 





Cc ENSUS BU REAU’ 5 REP ORT ON COTTON GINNING. 
The Division of Manufactures in the Census Bureau com- 
pleted and issued on Dec. 9 the sixth of its series of reports 
on cotton ginning the present season as follows (counting 
round as half-bales and excluding linters): 

Per Cent of 
\etire crop ginned 

Gin to Dee. 1. 

Cinned ~ Dec. 1 nertes. 

State or Territory 1907 19 1905. 1907 1906. 1995. 
United States — ¢ = 38 854 - 027, 868 8,689,663 26,876 77 2 83.8 
Alabama 2.8 1,018,955 1,067,424 3,397 86.9 
Arkansas 570,924 423,738 2,062 63.8 70.8 
Florida _.-_- 50,028 65.255 2 r 2.8 
Georgia 1,391,224 1,559,279 4,463 85.2 90.4 

3 6 2 0 
0 
1 
4 








Kentucky 









Loulsl4 né é 672,873 363,318 1,798 70.4 71. 
Mississippi -. 955,538 1,007,879 841,775 3,459 67.9 72. 
7 i cheaneened 20,298 28,604 30,394 71 #55.3 75 
New Mexico i cprilicieds 46 Se ee ae 2 scl 4 
North € Yarolina a 468,732 490,540 573,560 2,645 80.3 87.9 
Oklahoma a 599,781 574,043 476,997 937 65.8 3 
South Carolina -. 943 891 769,785 15 2 84.4 3 
Tennessee....... 177,172 184,242 62.9 6 
Texas ath aes Gein aided 346, 922 3,257,001 U2 82.3 A 
Virginia —— 5,195 10,787 13,575 87 73.9 86. 7 


. Includes 23 bales in 1906 end 15 In 1905 for Kansas crops. The st*tis 
tiles of cotton ginned to Dec. 1 include 154,341 round bales fur 1907, 227,145 
for 1906, am re for 1905. The number of Sea Island beles included is 
55,141 for 1907, 41,250 for 1906, 81,695 fur 1905. The distribution of 
Sea Island c otton | for 1907, by Sts tes, is: Florid 19,696; Georgie, 27,738 
South Caroline, 7,707. There were ginned 7, 300, 665 beles to Nov. 14 
1907. The statistics in this rept for Dec. 1 1907 ere subiect to slight 
corrections when checked against the individual returns of the ginners, 
being transmitted by mall. 


EAST INDIA COTTON MILLS.—Through the courtesy 
of the Secretary of the Bombay Millowners’ Association, we 
have received this week a statement of operations for the 
year ended June 30 1907, and they are given below. 

OPERATIONS FOR YEAR ENDED JUNE 30 1907. 





| lver. ipprorimat 
| | No. of quantity of cotton 
No Number No. hands Consurud 
of | Oj of em 
mills .| spindles Looms.) ploycd 





Datly. Cwts 


98,101 3,905,125 1,115,750 
































December 12. 1907. = 1906. | 1905. 
Receipts at— Since | Since Since 
Week. Se pt. 1. | Wee Sept. 1. | Week. Sept. He 
PG 2c nnsccess 65,000) 301 can 94 000} 397,000; 93,000 414, (000 
| For the Week. | Since September 1. 
Exports from i—— ——-|— + ———__— ——— 
| Great | Conti- | Great Conti- 
Britain. | nent. | Total. | Britain. nent. Total. 
Bombe y { | 
1907_ “ | 11,000) 11,000; 2,000} 120,000) 122,000 
1906 ___ | 14,000; 14 000) 5,000] 170,000) 175,000 
1905_ Sa 14,000) 14,000} 13,000} 140,000, 153,000 
Calcutta ' | 
1907___ ‘ J } 1,000 8.000 9,000 
1906 __- .--} 2,000) 2,000) 1.000 14,000} 15,000 
1905 } q'n00! 1000! 2,000 8,000 10,000 
Mid as— | 
Se j 1,000} ; 4 000} 6.000 16,000 22,000 
1906 j 1,000 1.000! 1,000 7,000 8.000 
1905 ! 1,000 14,000 15,000 
All others | | 
1907. 6,000 6,000 6,000! 41,000 47 ,000 
1906 : | | 2'000! 41000} 43/000 
1905 } 1,000} 1.000) 4,000 40, 000 44,000 
Total all— { { | 1 
a } 1,000; 17, 000) 18,000) 15,000} 185,000) 200,000 
, =a | ...| 17,000) 17,000) 9,000 241, 000 
1905_ 7 | ae 16,000} 16.000 20000! 





According to the fore ‘going, Bombay appears to show an 
decrease compared with last year in the week’s receipts of 
29,000 bales. Exports from all India ports record a gain of 
1,000 bales during the week and since Sept. 1 show a 
decrease of 41,000 bales. 


EGYPTIAN COTTON CROP.—tThe resume of answers 
received by the Alexandria General Produce Association 
durign November is as follows: 

Excepting the last ten days, the weather In November has been favorable 
to the cotton plants, but, owing, however, to the small quantity of cotton 
remaining unpicked on the plants this had little influence on the total 
results of the crop. The third picking has been trrecular, some districts 
rep rting good results, others only moderate, and even s »me of no account. 
The g¢innings still maintain 1 to 2% better yield than last season. Reports 
generally are slightly less favorable than those Issued at the end of October, 
and we therefore consider it necessary.to reduce the earlier crop estimate, 
and mow fix it at 6,750,000 cantars. 

SEA ISLAND COTTON MOVEMENT.—We have re- 
ceived this (Friday) evening by telegraph from the various 
ports the details of the Sea Island cotton movement for the 
week. The receipts for the week ending to-night (Dec. 13) 
and since Sept. 1 1907, the stocks to-night and the same 
items for the corresponding pe riod of 1906, are as follows: 





-1907—— -1906- 
This Since This t 

Recetpts to Dec. 13- week. Sepi.1. week. 1907 1906 
Sevannah oil 24,470 2,407 8,925 5,424 
Charleston 3: 7 7 680 3.143 2 oll 
Brunswick 446 
Jacksonville 459 2,671 
New York, &¢ 786 441 

Total 3.5866 37,298 3.992 30,421 12.864 7,876 


The exports for the week ending this evening reach a total 





Bombay Island *85 (2,613,483 31, 


8! 
Bombay Presidency 1,189,230 14, 918 44.753)1,126.062) 321,732 | 









Total ‘ } 2.854 5 | 
Rajputana 057 | 
Berar 916 


Central Provinces 
Hyderabad - 
Central Indla 


3.817 
2 





of 413 bales, of which 300 bales were to Great Britain, 113 to 
France and to __ the Continent, and the amount forwarded 
to Northern mills has been 568 bales. Below are the ex- 
ports for the week and since Sept. 1 1907 and 1906: 
Week end. Dec.13.—Since Sept. 1 1907— Nerthern M uls 
Great Fr nce Great Fr'nce, r 





408 890 












l'revancore 
Mysore 
Pondicherry 


Bengal Presidency e15 4 
Punjab ! 7 106.372 | 
United Provinces of | 
Agra and Oudh |} 09 298.980, 3,639 99.960 | 
Madras Presidency._} 11 i] 1,828 ee | 
7 } 40 | 





28. 456 





= ! 
Total India | 205,696 6,930,595) 1 980,170 





"a Including 3 in course of erection. a Including 10 In course of erection 
b Including 1 in course of erection. ¢ Including 2 in course of erection 
d@ 206 working and 18 in course of erection. 

We now give a table covering information identical with 
the totals given above, which indicates the progress made 
in cotton manufacturing in India during the past twenty 
years. 

PROGRESS OF INDIAN MILLS DURING THE PAST | 20 Y E ARS. 


| | | | Aver. Apprortmet 
{ | j No. of | quantity of cotton 
Year ending June 30.) No Number | No. hands Consumed 
of | of | of em ————_ 
mills .| spindles. | Looms.| ploycd 
| | Daily Cwts. 


Bales oj 
|} 392 lbs 













1888 } 114 12.488, ‘851 19,496 2,754,437 
1889 124 }2 18) 21,561) 91 289 | 
1890 137 196) 2 »412) 102 ,721/3,529,617 2 
1891 ‘ | 134 |3.351,604 "531/111 .018/ 4.126.171 
1892 139 402 232 35° '444/116;161/4,080/783 
1893 | 141 |3,575,917) 28,164/121,500,4,098 528 
1894 .-| 142 13,649,736) 31,154) 130,461/ 4,278,778 
1895 | 148 |3,809,929| 35,338) 138,669) 4,695,999 
1896 -| 155 |3.5 37.270) 145.432/ 4.932.613 
1897_. ee i YY 37,584) 144,335) 4.553.276 
1898 4 EE 38,013] 148.964 5,184,648 
1899 ---| 188 |4, 39, 069) 162,108 5.863.165 
1900 e -| 193 |4,5 40,124| 161,189)5,086,732 
1901 ont ---| 193 |: ‘006, 936) 41,180 172/883 4,731,090 
Reacts -__} 192 |5,006:965| 42/584] 181.031|6.177.633 
a lit } 192 5.043.297 44,092) 184,399) 6.087.690 
1904.___. n! --| 191 /5, 45,337) 184,779/6.106 681 
Rea a -| 197 |5, 50,139 195,277 6.577.354 
IE aiaacidipcrikninn -| 217 {5,2 52,668) 208 616) 7,082,306 
1907 one a } 224 |5, 58, 436) 205, 696)6, 1930595) 1 
| 











Exports from Britain. &c. Total. Brutiain. &e. Total. Week. 
33: 5 9,424 545 





Savannah 300 33 333 7.836 1,588 
Charleston, &« 
Brunswick 6 6 23 
New York SO 80 =. 2, 867 292 3,159 
Boston ‘ 1,933 1,933 
Baltimore 9 10 10 
Total 300 113° 413) «12,642 1,890 13,532 568 19,732 
Yotal 190¢ --- 191 204 395 6.030 1.793 7,823 2,267 13,624 


A considerable portion of the Sea Island cotton shipped to 
foreign ports goes via New York, and some small amounts via 
Boston and Philadelphia. Instead of including this cotton 
for the week in which it leaves the Southern outports, we fol- 
low the same plan as in our regular table, of including it when 
actually exported from New York, &c. ‘The details of the 
shipments of Sea Island cotton for the week will be found 
under the head of “Shipping News” on a subsequent page. 

Quotations Dec. 13 at Savannah—For Georgias, extra fine, 
18@19e.; choice, 21c.; fancy, 29c. 

MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market 
is steady for both yarns and shirtings. Spinners are con- 


| sidered to be well under contract. We give the prices for 


to-day below and leave those for previous weeks of this 
and last vear for comparison. 





1907. 1906. 
| Stq lbs. Shirt- \Cot'n Stq ibs. Shirt- ;Cot'n 
| 32s Cop | ings, common Mid 328s Cop ings, common | Mid 
| Twist. to finest. Upl's Twist. to finesi. Upl's 
Nov |d. d.is. d. s. d. d. |d. d.jis. d s. & d. 
1 (199-16@ 11% 16 1%@9 Il 5 @ 10%'6 7 @d 9 5.80 
811046 @ 11%/6 1 @9 @ 19%'6 7 @ 9 5.75 
15 /10% @ 11% 6 1 @9 ¢& - @ 107516 7%@o 9 5.85 
22 10% @ 11%)6 1 @9 8 600 10% @ Il 6 & @9 10 5.99 
29 | 104 @ 11%/6 1% @9 7%) 6.18)10's @ 11 |6 & @9 10 6.19 
Dec.| | | 
6 | 6.35110 1-16@ 11 |6 71%@9 10 | 5.96 


104 @ 11%/6 14@9 6 | 
13 |10% @ 1154/6 1%4@9 6 | 6.289% @ 10%|6 6 @9 9 | 5.7% 
i ! 
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SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 232,588 bales. The shipments in detail, as made up 


from mail and telegraphic returns, are as follows: ‘ 
Total bales. 
NEW YORK—ToL posal, 10—Cevic, 4,800 - Dec. 11— 
Celtic, 2,315- .- 7,115 
To London—Dec. 6—Minnehaha, 1,049 --- 1,049 


To Hull—Dec. 7—Idaho, 735 = ae 735 
To Glasgow—Dec. 6—Furnessia, 48 - 48 
To Havre—Dec. 7—Hudsun, 1,300 upland, 80 Sea Island; La 









Gascogne, 1,500. i 2,880 
To Bremen—Dec 11—Rhein, 3,747 3,747 
To age re 6—Bluecher, 200 Dec 7 Patagonia, 

830___. Dec. 11—-Amerika, 2,042; Strathlyon, 200 3,272 
To Rosthadinn.- tes, 11—Strathly: 100 r ea 100 
tn Antwerp— Dec. 10—-Vaderland, 34 i 7 300 

To Reval— Dec. 6—Oscar II, 4 a a 50 
To Genoa—Dec. tein 300 Dec. 9—Re d'ltalla, 

500 Dec oe 279___-San Glovannl, 1,287 . 2,366 
To Naples—Dec. 6—Campanla, 300; Friedrich, 1,748 2,048 


To Venire—Dec. 7—Glulia, 453 





To Trieste—Dec 7—Giulla, 213_... Dec. 9—Laura, 526 a 
To Fiume—Dec,. 9—Laura, 100 ae * 100 
GALVESTON—To Liverpool— Dec. 6—Batra, 10 ,006_ Dec. 7— 
Oxonlan, 13,465 - 23,471 
To Havre—Dec. 7—Alconda. 6,082 Dec. 9—Monadnock, 
13,575 : - 19,657 
To Bremen—Dec. 12—Hemisphere, 9,818 - 9,818 
a Hamburg— Dec. 7—Moorfield, 4,417 4,417 


10—Ner. 700. : 700 


‘0 Mexico— Dec. 
8,367; Yucatan, 
° 


NE w ORLEANS- ~To Liverp «-1—Dec. -9—Warrior, 
2,45 Dec. 11—Clivilian, 16,000- 

To Gk pasks thes 9—Delmira, 300 - 300 
To Manchester—Dec. 12—Manc shester ae 10 ,000_ 
To Bremen—Dec. 9—Saxon Prince, 
To Hamburg—Dec Phe me 001, 3,200 
To Antwerp—De 2—Parthenla z 636 _ 
To Trieste—Dec. 12 2 Auguste, 2,62 






21 
4,500 


To Venice—Dec 1 3 —Suseee. 4 500 
MOBILE—To Liverpool—Dec. 6—Prah, a 974 - 6,974 
PENSACOL A—To Genva— Dec age perga, A5 1,450 
SAVANNAH—To Live rpool—Dee. 6—Parnham. 3 02 24 upland, 300 
Sen Island 4,224 
To Havre—Dec. 6—Horsley, 7,966 upland, 33 Sea Island - 7,999 
To Bremen—Dec. a ‘es ana, 78658 ec. Y—Monviso, 





8 538 Dec. 11 Nicholas, 7,72 24,12 
To Reval—Dec. 9— M. 4. », 200 Dec. 11—St.Nicholas,887 1.087 
To Abo—Dec. 11—St. Nicholas, 999 ; 999 
To Riga—Dec. 11—St. Nicholas, 300 300 
To 7 ara elona— Dec. 9—Lodovica, 1,000 Dec. 11—Sicanla, 

6,100 ‘ i 7.100 
To Ge noa—Dec. 11—Sicanta, 1,600 . 1,600 
T 9—Lodovica, 2,300 di 2,300 

9—Lodovica, 1,850 1,850 

Lodovica 100 100 

To Barcel »ona—Dec. 10—-Torgorm, 5,265 «se San 

NORFOLK—To Glasgow— Dec. 12—Athenis. 362 362 


BOSTON 
uemlan, 2,529 “ 
To Manchester—Dec. 6 


To Liverp.ol—Dec. 9—Ivernia, 3,094__.._ Dec. 10—Bo 
-Bostonian, 306 : 

To Yarmouth—Dec. 6 and 10—Prince Arthur, 176 
BALTIMORE—To Liverpow | Dec. 6—Quernmore, 2,566 

To Belfast—Dec 4 y ch. 100 . 

To Bremen—Dec. 3,224 

To Hamburg—Dec. 9—-Badema, 908 

To Antwerp— Dec. 2—Mobile, 358 
SAN FRANCISCO—To Japan Dec. 11—Korea, 4,94! 
SEATTLE—To Japan—Dec. 11—Tosa Maru, 6,886 


Total 232.588 





61886 


The particulars of the foregoing dhdguninte for the week, 
arranged in our usual form, are as follows: 


Great French Ger Oth. Europe Mez , 









Britain. ports. many. North. South. &c. Japan. Total. 
New York 8,947 2,880 7, O19 450 5,706 
Galveston 2 19.657 14,235 700 
New Orleans 10,822 3.636 7,121 
Mobile 
Pensacola 
Savannah 4.224 7,999 24,127 2,386 
Wilmington 
Norfolk d 
Boston 5.924 176 
Baltimore 2,666 1,132 358 
San Francisco 4.942 
Seattle - 6,886 6 B86 
Total - 89,691 30,536 60,335 6,880 32,492 87611,828 232,588 


The exports to Japan since Sept. 1 have been 36,999 bales 
from Pacific ports and 11,390 bales from New York. 

Cotton freights at New York the past week have been as 
follows, quotations being in cents per 100 Ibs.: 





Mon. Tues. Wi ea. Thurs. Fri 
Liverpool 2 2 2 22! 
Manchester—Jan 27% 
Havre ...- 27% 
Bremen... -- 25 25 
Hamburg - 19 19 
Antwerp 2214-25 224-25 
Ghent, via Ant $1 $1 
Reval indirect 32 a2 
Reval via Canal 
Rarcelona, asked 28 28 28 30 30 
Genoa 25 25 25 25 25 
Trieste 32 32 32 35 35 
Japan - -- -- oo oo 


cable from Liverpool we have the fol 
stocks, &e., at that 


LIVERPOOL.—By 
lowing statement of the week’s sales, 





port: 
Nov. 22 Nor. 29. Dec. 6. Dec. 13. 
Sales of the week __bales_ 47,000 61,000 85,000 82,000 
Of which speculators took 3,000 3,000 7,000 
Of which exporters took 2.000 2,000 3,000 3,000 
Sales, American ope 39,000 53,000 79,000 76,000 
Actual export ---- 11.000 6,000 11,000 10,000 
Forwarded 102,000 91,000 111.000 108,000 
Total stock — Estimated on 649.000 683,000 685,000 
Of which American— Est-- 548 000 576,000 582,000 
Total Import of the week 1! 101,000 157,000 126,000 
Of which — rican .... -150 ‘000 83,000 129,000 97.000 
Amount afloa occa -- 307 000 407.000 399,000 394,000 
Of which Ammevican bead . 330 ,000 342,000 331,000 324,000 


The tone of the Liverpool market for spots and future’ 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























| | 
Spot. | Saturday. | Monday. } Tuesday. |Wednesday.| Thursday.| Friday. 
Market, } Fair | 
12:15 } business Steady. Good Good Steady. /Hardening. 
P.M. J doing. | | demand. demand. 
Mid. Upi'ds 6.40 | 6.42 6.34 | 6.20 6.30 6.38 
Sales _£.__| 10,000 15,000 15,000 | 15,000 18,000 12,000 
Spec.&exp 1,000 1,500 1,500 1,500 1,500 1,500 
Futures. | Steady at | Steady at | Quiet at Irregular | Irregular | Steady at 
Market | 3 points 1@14% pts.’ 6@8 pts. , at 11@14/| at 13@14 B4@4 pts. 
opened j§ advance. | advance. decline. pts. dec. pts. adv. | advance. 
Market, Easy at |B’rel yst'dy Steady at | Steady at | Steady at | Quiet at 
+} 14 @4 pts.) at 14@ OM @S84 164 @18 | 12@154% |2 pts. dec. 
P.M. ) advance. 434 pl.adv. pts. dec. pts. dec. pts. adv. jto 1 pt.adv. 
\ 








The prices of futures at Liverseat for each < day are given 
below. Prices are on the basis of uplands, good ordinary 
clause, unless otherwise stated. 

















The prices are given in pence and 100ths. Thus: 5 99 means 5 99-100 d. 
Dec. 7 Sat. Mon, Tues, Wed. Thurs, Fri 
to ‘ PS See Reine Teen a 
Dec 18. }12%, 12% 1234) 4 124) 4 |12%, 4 124 4 12%, 4 
p.m.| p.m. /p.m, {P.1 m. m./p.m.|p.m. sn ance p.m./p.m./p.m.|p.m 
d. d. d. SeweaeVewev? Be * 
December 5 99 |01 4. lof; 16191 14/92 46/78 4175 1874/90 4195 Kh I91 
Dec.-Jan_| 5 99 |01 15 [0034 91 44/92 44/7846/75 187 39/90 34/95 45/91 
J: n.-Feb 6 02K) 45 9544)96 /|82 78 90 92 4/98 93 
Feb.-Mch. 16 0214/05 joa “4 96 15 |96 15 8214/78 4/91 19314/98 14/94 
Mch.-Apr. 6 038 06 j05 44/97 44,07 14/84 79 46}/91 44,94 99 95 
Apr.M:y. 603 106 rt fe 9814/98 [85 [80 |9245)/9414/00 [95 45 
May-June. 6 03 10614/0614/99 14/99 [8514/81 [93 19546100 1g /06 ly 
June-July. 6 02 |06 |06%/|99 {98 85 44/80 46/92 56195 00 (96 
July-Aug 6 0014/04 [04 |97146|/9646/83%/79 j91 93 44)98 93 
Aug.-Sept 5 9114/94 [95 |8814/8714|74 4/69 W181 [83u%I88 [83 
Sept.-Oct.|--__]5 78° °|83 |82 |76 |75%/634j/59 |71 171 174 |69% 
Oct.-Nov. --15 68 |73 72 66 64 46/52 6148 60 60 4/63 5a 























a 


BREADSTUFFS. 
Friday, Dec. 13 1907. 

Prices for wheat flour have been somewhat easier for most 
gradcs, though there have been no very important changes. 
the decline in wheat, however, has ca. sed some shading of 
quotations by the mills in the hope of stimulating trade. 
Bat bus.ncss has been on an extremely small scale, the dis- 
pos.tion among some dealeis notiecable last week to re- 
plenish depleted stocks having been cheekcd by the con- 
tinued dceline in wheat. Export b sincss has been at a 
standstill. Some of the mills in the spring-wheat territory 
have reduced their output, owing to the di Incss of trade. 
Rye flour has been quiet and firm. Corn meal has been dull 
and easier. 

Wheat has declined, mainly becuas? of a falling off in the 
export demand, Europe having apparently s: pplied itself 
for a time. Moreover, the crop advecs from Argentina 
have been more favorable and from some parts of Europe 
have also been rather more promising, not excepting certain 
parts of Russia, all of which has ben reflected in lower 
Kuropean markets. Argentina offerings to Europe have 
increased materially at declining prices. The receipts at our 
Northwestern markets have been lage and the stock at 
Minneapolis has increased in the last two weeks close to 
1,500,000 bushels. The cash dcmand there, too, has latterly 
been very small. The irreg larity and at times the depres- 
son in the stock market, together w th the-continued strin- 
geney of money have also not becn without their effect, 
while it is supposed that the monetary situation abroad is 
of a kind to s\ ggist conservatism in p rehases for the time 
being. The flour trade has been dull. Some private re- 
ports in regard to the winter-wheat crop are favorable, as 
they are very apt to be at this time of the year. Europe 
has been selling futures in New York and Chicago. In a 
word, there is a lull in the buying both of the actual wheat 
and of “futures” after a rather prolonged period of purchases 
on a big seale. Large quantitics of wheat are owned in this 
country by Europe and await shipment, and the speculative 
markets, after having been apparently to some extent over- 
bought, now show the effects of reaction, specially as the 
foreign demand for the actual wheat has died down to very 
small proportions. Yet believers in higher priccs ultimately 
are not wanting, and certainly the Government report of 
the Deeember condition was in some respects unfavorable, 
showing as it did a pereentage of only 91.1 against 94.1 a 
year ago and a 10-year average for Dee. 1 of 93%. The 
acreage is put at 31,069,000 acres, a decrease of 596,000 
acres, or 1.9% less than that of a year ago. From some 
parts of Europe crop reports are still unfavorable. From 
Rissia the advices are that conditions are unfavorable ex- 
cept in the Caueas s, and there are those who look for a re- 
vival of export demand in this country on a considerable 
scale later on. At the moment, however, Argentina seems 
to be competing actively. Its crop is put at 150,000,000 to 
175,000,000 bushels, with an export surpls of 120,000,000 
beshels. To- day prices were irregular, but in the main 
easier on bearish cables, favorable Argentina reports, dul- 
ness of the export trade and liquidat‘on. 

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 





Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 red winter. -.-.-- .102 101 10% 101% 101% 101% 
December delivery in elevator._..102% 101144 100% 102%4 102 101% 
May delivery in elevator-- - .109 4 108 107% 107% 107% 107% 


OF WHEAT FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fr. 


DAILY CLOSING PRICES 


December delivery tn elevator 944% 93% 92% 93% 934% 93% 
May delivery in elevator- --- 101% 1005 99% 100% 100% 100% 
July delivery in elevator. ... 96% 95% 94% 95% 954% 95% 
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Indian corn futures have advanced, owing to unfavorable 
reports regarding the husking and the growing belief that the 
crop will turn out. to be smaller than estimated earlier in the 
season. Commission houses have bought and ‘there has 
been active covering at times, while, owing to the small sup- 
ply of contract grade, there has been no disposition to sell 
freely for short account. The cash demand, moreover, has 
been more active, partly for export account, and Live ‘pool 
has shown strength. Liquidation has caused setbacks from 
time to time, but in the main the pressure has been on the 
buying side. According to official reports, the Lowa crop 
will be far smaller than last year. To-day prices advanced 
at first, on unsettled weather and bull support, but reacted 
later on realizing. 

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Frit. 


Cash corn 68% 68 68 68 68% 68% 
December delivery in elevator 68% 66% 67 6844 68% 69 
May delivery in elevator. 65's 64% 64% 65% 65% 65% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. hv 73 Fri. 
December delivery in elevator.... 54% 53% 53% 54% 547 55 
May delivery in elevator... --- -- 5554 55 55% 56% 565% 5656 
July delivery in elevator. as 54% 54% 555% 56 55% 
Oats for future delivery in the Western market have been 
comparatively quiet, but prices have been firmer in the main, 
owing to the strength of corn and very small offerings. 
Shorts have covered and there has been more or less commis- 
sion-house buying. ‘The receipts have been small. The cash 
demand has been more active at times, at advancing prices. 
Very many consider that prices are too high in comparison 
with other cereals, but the bullish attitude of strong Chicago 
operators deters short selling. To-day prices advanced 
early on bull support, but declined later on liquidation. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri 
Mixed, 26 
to 32Ibs. 54 54 54 54 54 54 
White 
clipped, 
32 to 34 
Ibs . 57-59 57-59 57-59 57-59 57-59 58 49-60 


DAILY CLOSING PRICES OF se 2 MIXED OATS IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. F 1. 


*December delivery in elevator - - - “BO is 50 '6 50 50% 50 
*May delivery in elevator ---- 53% 53 52% 535% 33% 53% 
*July delivery in elevator . 47% 46% 47 47% 47% 47% 


*Old contract. - : 
lhe following are closing quotations: 














FLOUR. 
Low grades tien ..$4 00@$4 35| Kansas straights------ $4 80@ $4 90 
Second clears... _. . 350@ 3 60| Blended clears.......- 5 10@ 5 25 
ata thetic 4 25@ 4 40 | Blended patents. -- 575@ 6 30 
eee 5 20@ 5 40| Rye flour-- . 5 25@ :* 
Patent, spring........ 5 40@ 6 35| Buckwheat flour. -- 290@ 10 
Patent, winter....-.. 5 00@ 5 10|/Graham flour.......-- “Nominal 
Kansas patents ....... ...@ |] " eee 00@ 375 
GRAIN. 
Wheat. per bush.— <: Corn, per bush.— 
N. Duluth, No. 1_--- 16% Ph a ec cacdnndant f.o.b 68% 
N. Duluth, No. 2... 13 « ‘ Nominal 
Red winter, No. 2..-- _.f.0.b. 1013 Nominal 
Hard oene 110 4 Rye, per bush — 
Oats, per bush. eB WHORE. acccccce 90 
Natural w ite. cata 57 @58 4% State and al PEERS Nominal 
mix 544 —Malting - --- 105@114 
7" a clipped. 5834 @ 60 “Feeding cn re Nominal 


EXPORTS OF BREADSTUFFS, PROVISIONS, COT- 
TON AND PETROLEUM.—tThe exports of these articles 
during the month of November, and the eleven months, 
for the past three years have been as follows: 


Exports 1907. 1906. 1905. 
jrom U.S. sumaiisnenat 
Nove mber. ' i months. | Nove embe T. 11 months Novem rT ll monihs . 


Quantities A 
Wheat. _bush 14,409,3° p ,621,521 54,064,325 4,781,682 13,285,499 
Flour bbis 5,53 . 260,957 12,929,946 1,592,461 9,410,019 






















+295,827 12,2 


Wheat* bu)20,7 34, 226)134,9 ) 
-796,900 94,60- 


Corn bu 4,070, 096) 








Total bush. '24,804,: sep 2,623,72: ,202 
Values $s $s $s 

Wheat & flour'21,35 58,200/ 125,711,826/11, 468 52 
Corn & meal 368,109 5 

ye | 3,546 
Oats & meal } | 2,705 
Barley ,198 

' o 


Breadstuffs (24,7 36, 636177, 188, 69115 .026 119.6 


Provisions __ 12,800,093 ,163,438,673)11,756,730 173, "313,240 151 
Cattle & hogs 2 y 2,65 36 
Cotton 7 325 





7 3,502 a 
Petroleum, &c 70,801 69,966 





Total value 122772 997 $41.2 279, S46 sj104943 802785, 443, 21499, 341, 064 703.569,134 
*Including flour reduced to bushels 2 ia gt 
Note.—All of the above figures are based on the monthly preliminary returns 
ssued by the Bureau of Statistics, and cover about 97° of the total exports. 
The aggregate exports from the United States of wheat 
and wheat flour, expressed in bushels, forthe eleven months 
from Jan. 1 toNov. 30 inclusive, have been as follows for 
four years: 
1907 1906 
Wheat, bushels 72 706.638 54,064, 
Flour, reduced to bushels 62,223,516 58,184,757 


1905. 1904 
13,285,499 12,219,173 
42,345,085 48,087,101 






Total bushels 134,930,154 112,249,082 55,630,584 60,308,274 

AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREAL CROPS DECEMBER Ist.—The Agricultural De- 
partment’s report on cereal crops December 1 was issued on 
the 9th inst. as follows: 


The Crop Reporting Board of the Bureau of Statistics of the Department 
of Agriculture finds, from the reports of the correspondents and «gents of 
the Bureau, as follows: 





The newly seeded area of winter wheat is estimated as being 1.9% less 
than the area sown In the fall of 1806—equivs'ent to a decrease of 596 000 
acres end a4 total acreage of 31,069,000. The condition of winter wheat 
on Dec. 1 was 91.1, as compared with 94.1 on Dec. 1 1906, 94.1 at the 
comreepending date In 1905 and 4 ten-year everege of 93.0. 

‘ following table shows for each of the princips! St: tes the percentage 
of acreage sown to winter wheat this fall es comp: red with that sown last 
year, the estimated acreage sown this fell, the «verage of condition on 
Jec. 1 of the present year, the corresponding average for 1906, end the 
mean of the December averages for ten years: 
icreage Acres 
Compared 1907-08. 


Average Condition | Dec. 1. 








with Last Prelimin- 10- Year 
States Year. ary. 1907. 1906. Average. 
Kansés 100 ,930,000 95 95 95 
Indiana - - 100 91 95 90 
Missouri - - - - - - 98 93 91 92 
Ohlo we in 96 a4 97 v4 
Nebraska - 105 93 98 88 
Illinois ; 101 2 91 v4 94 
ja a he 98 1,626,000 86 98 94 
elifornia . 91 1,519,000 &8 90 94 
Sadahonee 95 1,379,000 v4 93 93 
Texts 78 988 ,000 93 94 93 
Michigan 93 896 ,000 8&7 89 94 
United States 98. 1 31,069,000 91.1 94.1 93.0 


The newly seeded area of rye Is estimated as being 2.2% less than the 
area sown In the fall of 1906—equivalent to a decrease of 46,000 acres and 
a total acreage of 2 015 5,000. The condition of rye on Dec. 1 was 91.4, as 
compared with 96.2 on Dec. 1 1906, 95.4 at the corresponding date in 
1905 and a ten-yea: average of 95.9. 

The following table shows for eech of the principal States the percentage 
of acreage sown to rye this fall as compsred with that sown lest year, the 
estimeted acreage sown this fall, the cverage condition on Dec. 1 of the 
present year, the coriesponding average for 1906, and the mean of the 
Jecember averages, for ten years: 

Acreage Acres 


Average Condition Dec. 1 
Compared 1907-08. _—— — 


with Last Preliminary. 10- Year 
States Year. 1907. 1906. Average. 
Michigan 96 369,000 88 92 97 
Pennsylvania 98 350,000 88 97 98 
Wisconsin 100 296 000 07 100 
New York . . 93 146,000 v2 98 96 
Nebraska 95 91,000 90 99 
Minnesota 102 92,000 o4 97 
New Jersey 99 78,000 &4 98 v4 
United States 97.8 2,015,000 91.4 96.2 95.9 


The finel estimates of the tote! ecreage, production and farm values of 
the principe! crops for 1907 will be issued on Dec. 2¢ 


The statement of the movement of itendinatie to market as 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. ‘The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





Receipts at Flour. Wheat. Corn | ‘Oats | Barley. Rue. 
bbis.196lbs.| bush. 60 lbs. bush 
153,659 — .670 


bush. 8b. bu. 56 lbs 
650 27,000 
> 






Chicago i 
"16; 000 180,400 398 ‘000 








Milwaukee 

Duluth 87,226 56,008} 
Minneapolis 73,850 409,900 400,410 

Toledo 68,000 42 ert: =< 

Detroit 28,200 

Cleveland p 1,314 

St. Louis 225,515 114,297) 4,000 
Peoria 4 ‘000 


rad 2,000 
Kansas City, 480, 000 | 

Tot.wk .’07 
Same wk.'06 d 5,935,442! 
Same wk.'05 467,773 5,010,460 





137, 903 





Since ens. 1 
1% 338,983, 86,391,453): 3,640,224 
\< 3 86,463) 91,123,430)% 546, 064) 3,464,063 
706) 128,691,696 66,868,951 107.780.717 )43,513, 28/4, 458,511 


i i 


791 109,236,408) 68 












7,348, 
1906, 318 
1905 9 423 


Total] receipts of flour and grain at the seaboard ‘ounte for 
the week ended Dec. 7 1907 follow: 











Flour, W heat, Corn, Oats, Barley, Rye, 

Recetpis at bush. bush. bush. bush. bush. 
New York 1,028,100 108,375 456,800 32,400 50,700 
Boston 1,087, 302 83,142 82,713 1,850 é 
Portland, Me EES 
Philadelphia 1, 102 4 ‘618 56.511 91,901 2.000 800 
Baltimore 466,668 470,108 74,513 ine 20,432 
Richmond 19,412 20,472 11,404 é 1,000 
New Orleans a 358000 105,000 69,000 
Newport News 40,197 ey" . 
Norfolk ‘ 
Galveston 464,000 231,000 
Mobile 2,864 
Montreal 33,000 9,214 106,127 3,716 
St. John 202,382 

Total week __- 445.160 5,013,679 1,086,886 892,458 41,966 
Week 1906 359.643 2,642,611 1,682,790 1,172,728 211,098 





a Receipts do not include grain passing through New Orleans for foreign ports on 
through bills of lading. 

Total receipts at ports from Jan. 1 to Dee. 7 compare as 
follows for four years: 





Receipts ~ 1907. 1906. 1905. 1904. 
Flour ‘ bbis_ 18,551,233 16, 816, 79 : 596 
Wheat 101, 767. 171 
Corn 91,079,490 
Oats 74,836,898 
Barley 5,546,968 
Rye 1,501,018 





Total grain 261,800,766 274,731,540 225,113,063 143,619,903 
The exports from the several seaboard ports for the week 
ending Dee. 7 1907 are shown in the annexed statement: 





Wheat, Corn, Flour, Oats Rue, Rarley, Peas, 

Exports from bush. bush. bbis. bush bush. bush. bush. 
New York 803,716 163,662 49,904 7.580 38,267 i 3,339 
Portiand, Me 212,000 ~ aang 
Boston 170,055 
Philadelphia 596,160 452 175 
Baltimore 340,096 512,956 25,713. 
New Orleans -. 554,900 574 1,164 
Newport News 40,197 _ 
Galveston 376,480 60,264 a 
Mobile , 2,564 
Montreal 16,600 14,064 
Norfolk i 2 
St. John 202,382 --- 18,398 

Total week 3.312.586 866,054 280,625 63.980 14,064 4, 





Week 1906 2,648,175 1,147,128 203,687 208,899 10, 





— 
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The destination of these exports for the week and since 
July 1 1907 is as below: 











Flour ———- Wheat-—_——- —-———Corn-— 
Since Since Since 
Week July 1 Week July 1 Week July 1 
Exports forweekand Dec.7. 1907. Dec. 7. 1907 Dec. 7. 1907. 
since July 1 to— bbis. bdbis. 


bush. bush. bush. bush. 
United Kingdom. -. 167 = 2,839,125 1,100,416 31,899,837 283,755 9,548,606 








Continent - 6 1,119,065 2,198,472 27,945,071 547,658 10,789,754 
So. & Cent. “America 20; 192 361,951 13,698 207,196 2,873 165,394 
West Indies. --- 24,921 622,150 seks 18,000 29,778 727,493 
Brit.No.Amer.Cols- 1,473 36,294 Son okisedee 800 54,444 
Other countries _- 159,258 iim * 74,850 1,190 16,134 

(eee 280,625 5,137,843 3,312,586 60,1 954 054 21,301,825 
Total 1906- .203,687 5,032,628 2,648,175 49, b72. "605 1, 17, 128 20,111,987 


The visible supply of grain, comprising the stocks in 
granary at the principal points of accumulation at lake and 
seaboard ports Dec. 7 1907 was as follows: 





Wheat, Corn, Oats, Rue, Barley, 
bush. bush. bush. bush. bush. 
New York ‘ . 2,885,000 357,000 547,000 107,000 119,000 
afloat _ e * = 
Boston - a-co-ss SIGS 147,000 2,000 ea a 
Philadelphia 1,443,000 48,000 126,000 me mols 
more... - ----- 1,238,000 698,000 250,000 160,000 
New Orleans ---.--.- . 1,024,000 168,000 103,000 ae ee 
Galveston............ 796,000 316,000 sean anni = 
ae 26,000 88,000 181,000 whe 89,000 
TROD oneenens ‘ pene ie date. © puhtibltee oo tebien soxde 
Buffalo _- ... 3,843,000 72,000 505,000 48,000 1,017,000 
= afloat. er " a aihue ae es 
Toledo -. caiebh 955,000 108,000 360,000 9,000 naa 
3 afloat " ane  ~sipeee, <teteme 
Detroit - - i 357,000 137,000 39,000 27,000 7,000 
es afloat . . ee ee ee anene 
Chicago 7,146,000 44,000 320,000 289,000 111,000 
as afloat _ . m —— 
Milwaukee - “F 341,000 13,000 185,000 2,000 4 37 ,000 
>: afloat c pan nae 
Fort William. . 1,971,000 s “ 
Port Arthur ----- 1,464,000 nem . ‘ . 
Duluth -. - oes . 2,176,000 os 315,000 37,000 248,000 
ai afloat ° - -<- : <= ee-ese 
Minneapolis 4,248,000 104,000 1,86 126,000 2,997,000 
St. Louis. . 2,385,000 3,000 5,000 13,000 
= SE ssscane, meeene - iAssdee § . esnibee nom 
Kansas City 2,250,000 141,000 139,000 
Peoria. -- Senate 4,000 - 26,000 1,031,000 8,000 . 
Indianapolis - . 285,000 67,000 814,000 §-w-c. - 
On Mississippi River. - cn. Smdeee . ov deena iced ‘ 
On Lakes 7,573,000 80,000 497,000 118,000 844,000 


On Canal and River. _. ate’ eoneinn> “ahi oa RS ES 





Total Dee. 7 1907. 43,424,000 2,817,000 6,709,000 936,000 5,882,000 
Total Nov. ° 1907. .43,477,000 2,535,000 7,280,000 1,068,000 6,049,000 
Total Dec. 8 1906_..40,214,000 3,490,000 12! 529,000 1,459,000 3,894,000 
Total Dec. 9 1905__34,711,000 7,703,000 27,835,000 2,194,000 6,396,000 
Total Dec. 10 1904. .37,108,000 55,000 24,201,000 1,993,000 5,743,000 
Total Dec. 12 1903_.34,804,000 5,593,000 =—8,277,000 1,159,000 5,932,000 
Total Dee. 13 1902_.48,151,000 5,498,000 6,193,000 1,302,000 3,341,000 


THE DRY GUUDS TRADE. 
New York, Friday Night, Dec. 13 1907. 

The general sentiment in dry goods cireles has continued 
to show improvement during the past week, although the 
volume of business has naturally remained very small. 
One of the principal influences of a steadying character was 
the announcement by the receivers of the Arnold Print 
Works that not only would the business of the concern be 
continued, but both its lines and prices would be maintained. 
This was followed by statements from other prominent print 
and woven-goods firms to the effect that there would be no 
change in their schedule of prices for next spring, and that, 
as they were entering upon the season practically bare of 
supplies, orders would only be accepted for smaller quan- 
tities than last year. In the case of prints this condition 
has been brought about mainly by judicious curtailment of 
output. While prices of the finer goods are being main- 
tained, however, revisions in other directions continue, and, 
with a certain amount of re-selling still in evidence, prices 
are generally irregular. Buyers are acting very cautiously, 
and for the moment are only taking goods that are needed 
at once for current requirements. This is due not only to 
the exigencies of the financial situation, but also to the fact 
that revisions on jobbers’ goods are expected after the turn 
of the year. These have already been made on goods for 
printers’ and converters’ uses, but have been delayed in the 
case of jobbers mainly through a desire to protect customers. 
Some further business for export has been consummated 
during the week, and the feeling in this division is com- 
paratively cheerful. There has been rather more activity 
in the men’s wear woolen and worsted goods market, but 
the dress goods market is in the between-season’s per iod. 

DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending Dec. 7 were 1,824 
packages, valued at $161,854, their destination being to the 
points specified in the tables below: 





> 











—-1907-— 1906-——— 

Since Since 

New York to Dec, 7. Week. 1 Week. Jan. 1. 
Great Britain - 16 86 1,700 
Other European. 2 64 1,289 
China 89.843 
India J 2,874 15.069 
Are bia Sie 26, 974 51,695 
Afric 3 ‘ 704 14,149 
West Indies . 531 21 733 27,714 
Mexico. - 57 , * 38 2,031 
Central America - , é 150 12; 514 15,042 
South America aobrinte 575 40, 969 1,459 54,537 
Other countries a 490 23,706 364 17,602 
Total 1 “824 164, 391 7, 810 290, 671 


The value of these New York e xports since Jan. 1 has been 
$10,111,854 in 1907, against $16,772,114 in 1906. 

Chere has been little domestie demand for heavy brown 
drills and sheetings during the week, but the market has been 
held steady by the prospects of an improved export business. 
Four-y ard and lighter-weight shee tings are slightly easier, 
and business has been of only small proportions. Sales for 





export have included further quantities of 3.50 and 3.75 
yard sheetings to the Red Sea on the basis of 5'4c. and 544c.- 
the total being estimated at some 3,500 bales. While no 
actual transactions with China have taken place, the prose 
pects of a demand from that quarter in the near future are 
encouraging, and it is stated that inquiries very near the 
market have been received for round lots of Canton flannels 
Bleached goods are slow, business being entirely confined to 
goods for immediate shipment. Linings have shown 
slightly more activity at the lower levels recently named 
Colored cotton goods hold comparatively steady, but the 
volume of new business is small. Small sales of print cloths 
have been reported at somewhat irregular prices, but there 
is no way of gauging the market on important contracts. 
Regulars are quoted at 4!ec. to 4 9-16c. and standard gray 
goods at 55%e. 

WOOLEN GOODS.—There have been further openings 
of men’s wear heavy-weight woolen and worsted goods 
during the past week, and slightly more activity has been 
shown in some directions. ‘The number of buyers in town, 
however, is small, and those that are here are more engaged 
in he astening deliveries and revising previous orders than in 
increasing their commitments. For this reason many agents 
have decided to defer their openings until after the turn of 
the year. Price revisions are being spoken of, but have not 
been openly announced as yet, although it is reported that 
sellers will be willing to offer better quality goods at last 
year’s prices. This does not apply to the high-grade lines, 
however, the values of which will be fully maintained if not 
advanced. ‘There has been rather more doing in overcoat- 
ings during the week, but the position of these is far from 
satisfactory, and 1908 business has been of very small volume. 
Duplicate ordering for spring is light, and the desire of some 
to show their fall lines as early as possible is due to a lack of 
sufficient orders for spring to keep the mills fully occupied. 
The heavy-weight dress goods season can hardly be said to 
have opened as yet, although a few lines have been shown. 
Business, however, has been entirely confined to the placing 
of a few orders for odd lots for immediate delivery. Can- 
cellations have again been in evidence, but sellers are doing 
their best to hold buyers to their contracts as far as possible. 
There is some talk of advancing the price of staple worsteds 
for the fall season, owing to the high price of fine wool, but 
no definite action has yet been taken in this direction. 

FOREIGN DRY GOODS.—It is stated that English 
manufacturers of fine worsted goods will announce advances 
later on; at present the market for imported woolen and 
worsted dress goods is very quiet. Silks and ribbons are 
dull and easier. Advances of 10% are expected in damasks, 
and all linen goods are firm. Burlaps are slightly lower. 
Importations and Warehouse Withdrawals of Dry Goods. 

The importations and warehouse withdrawals of dry goods 
at this port for the week ending Dec. 7 1907 and since 
Jan. 1 1907, and for the corresponding periods of last year, 
are as follows: 
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STATE AND CiTY DEPARTMENT. 


News Items. 

United States.—-Allotment of Panama Bonds and Treasury 
Certtjicates.—On Dec. 7 the Secretary of the Treasury 
announced the allotments under the bond offerings of the 
previous month. Only $25,000,000 of the $50,000,000 2% 
gold coupon or registered Panama Canal bonds (V. 85, p. 
1475), subscriptions for which were asked up to Nov. 30, 
were allotted. The average price paid for the bonds was a 
small fraction over 103, while the prices ranged from 102.125 





to 106.875. Only $60,000 bonds were sold at the highest 
figure, while a large amount of the issue was awarded at the 
lower one. The list of purchasers made public by the 


Treasury Department did not include bonds purchased by 
individuals. 
$100,000 or more of the issue: 

















($100,000__105.50 | Western Nat. Bank, 
| 100,000. _ 105 Okla. City, Okla $100,000__ 103.10 
{ 250,000 _104.50 | Shenandoah Nat. Bk. 
Nat. Bank of a 0,000. 104.02 Winchester, Va 200,000 _ 103.0625 
meree, St. Louis 000. .103.48 | Riggs Nat. Bank, 
| 000 . 103.01 Washington 100,000. 103 
| — 102.73 | Citizens’ Nat. Bank, 
| yon as 48 Baltimore 100,000__ 103 
DO J2.29 | First National Bank, 
Nat. Bank of Com- Akron, Ohio 100,000 _ _ 103 
merce, Pittsbargh, Un. Stock Yds. Nat. 
Kansas <a 100,000. _ 104.50 Bk., So. Omaha 100,000. _103 
Third Nat'l Bank,( 200,000_.104.261/ Traders’ Nat. Bank, 
St. Louls } 1505000 __103.759 , Spokane, Wash 100,000. . 103 
5 03.247 | First National Bank, 
( 150,000__ 103.247 ‘ 
: 5 Vicksburg, Miss 100,000__ 103 
First National Bank, _ | First National Bank, 
Lewiston, Mont 100,000. 104.25 Cleveland 200,000__ 103 
Lowry National Bank, Santa Rosa Nat. BK., 
AUlanta — 200,000. 104.010 Santa Rosa_...___ 112,500__103 
Farmers’ & Mechan- Citizens’ Nat. Bank, 
ics’ National Bank, z Wooster, Ohio 100,000__ 103 
Philadelphia 100,000. .104.05 | First National Bank, 
Nat. Exchange Bank, Omaha, Neb 100,000__103 
Lynchburg, Va 200,000..104.01 | Second Nat. Bank, 
Dothan + Bank, , 100.104 Erle, Pa 100,000 __ 103 
ot n, a. 00 OOF > 
eae ~ |National Bank off 100,000__103 
Garfield Nat. Bank,f{ 100,000__104 n Jacksonville, Jack-{ 100,000 
New York. -} 100,000. 103.50 sonville, Fla | 100,000 
100,000 __ 103 i 100.000- 
Corn Exchange Nat.{ 100,000. _104 York County Nat.{ 50,000_- 
Bank, Philadelphia; 200,000 _103 Bank, York, Pa 50,000. 
{ 200,000 _ 103.50 , : 50,000__1 
f 100,000 500,000 
{| 100,000_. | 200,000. _ 
{ 100,000_- | 300,000 
{ 100,000- National City Bank,| 300,000 
| 100,000- . New York , 300,000 
Merchant#® National! 100,000 | 300,000 
Bank, Philadelphia; 100,000_- | 300,000 
| 100,000 100,000 
| 100,000 : ; sate 
| 100,000 Franklin Nat. Bank,{ 160,000- 
| 100.000 Philadelphia ., 200,000__ 
| 100,000 { 100,000 
{| 190,000 First National Bank, 60,000 
L 100,000 Tyrone, Pa 60,000 
Third National Bank, York National Bank,| 50,000 
Lexington, Ky 100,000. . 103.625 York, Pa 50,000 _ - 
Tiffin National Bank, Y.s . 
an N.Y. State Nat. Bk., 
Tiffin, Ohio 100,000..103.50 |“ P Fm ; 250,000_ . 102.625 
Merch. & I arm 4 N re 00.000 First National Bank, 
Bk., Charlotte,N.C. 100,006 Pittsburgh, Pa. 100,000. _ 102.50 
f 25,000 First National Bank, 
First National Bank, | 10,000 Roanoke, Va 100,000__ 102.50 
McKeesport, Pa 50,000 Nat. Bank of Com- 
50,000 merce, Detroit 100,000. 102.50 
Nat. Bank of Com- Palmetto Nat. Bank, - a 
merce, Norfolk,Va. 200,000 Columbia, 5. ¢ 200,000. . 102.50 
4 Atlantic Nat. Bank, 
’ , re Ged Jacksonville, Fla 100,000. 102.50 
National Copper Bk.,| 200,000 Nat. Bk. of Rochester 300,000. _ 102.25 
New York 00 000 
200,000 Amer. Exch Nat.{ 100,000__ 102.157 
200,000 Bank, New York 100,000__ 102.140 
100,000__ 102.127 
Yale National Bank,/{ 100,000 ; 
New Haven, Conn 100,000 Mechanics’ Nat. Bk., 
100,000 New York 1,000,000 _ _ 102.13 
First National Bank, 
Florida Nat'l Bank, { 100.000 Kansas City... 182,500..102.125 
Jacksonville - | 200,000_.102.65 | seeond Nat'l Bank, ‘ 
Boston 400 ,000_ _ 102.125 
Secretary Cortelyou also makes the statement that the 


allotments of the $100,000 ,000 3° 
will not exceed $15,000,000, having been confined to national 
banks throughout the country which were in a position to | 
take out at additional circulation. 

Kansas.— Amendments to State 
lature prior to its adjournment on March 13 1907 made pro- 
vision for two amendments to the Constitution to be voted 
on at the general clection in November 1908. One of these 
amendments relates to the disqualification of judges to hold 
certain offices. The other, which amends Section 3 of Article 
2 of the Constitution, provides that members of the Legis- | 
lature shall receive as compensation for their services $500 
for each regular and $100 for each special session 
and 3 cents for each mile traveled to and returning from the 
place of meeting. The following shows Section 3 of Article 2 | 


} certificates of indebtedness 


Constitution.—The Legis- 


session 


as it will appear when amended: 
SECTION 3. The members of the Legtsloture shall receive as compensa- | 
tion for thelr services the sum of $500 for each reguler session and $100 for | 


cents for eech mile traveled by the usual 


plece of meeting. 


sion, and three 


each speci’ se 
nd returning from the 


route In going to a 

Below we give Section 3 as it now stands: 

SECTION 3. The members of the Legisleture sholl receive as compensa 
tion for their services the sum of $3 for each day's actunl service st any 
regular or special session, #nd fifteen cents for erch mile tre veled by the 
usual route In going to and returning from the place of meeting; but such 
compensation shell not in the segregrte exceed the sum of $2 240 for each 
member as per diem ellow’nce for the first session held under this Con-tl- 


tution, nor more than $150 for exch session thereafter, nor more than $90 
for any special session. 
Michigan.—Amendment to State Constitution.—The Legis- | 


lature of 1907 adopted a joint resolution providing for an | 
amendment to Section 10 of Article 14 of the State Consti- | 


The following is a list of the banks awarded | 





| of all mines and mining claims contained therein. 
| give 
| brackets such portions of the old law 
| and italicize the new portions: 


| vote of such qualified electors 4 


tution relative to the taxation of property by a State Board 
of Assessors. This amendment will be submitted to a vote 
of the people on the first Monday in April 1908. The section 
in full is as follows, the new portion being in italics: 

Sec. 10. The State may continue to collect all specific te xes accruing to 
the treasury under existing lews. The Legisleture mzey prcvide for the 
evllectlon of specific t@éxes from ccrporeticns. The Legisleture may 
provice for the assessment of the property cf c. rporeticns, énd the prop- 
erty, by whomsoever owned, operated or cc. ncuctec , engaged in the business 
of transporting passengers and freight, transporting property by express, op- 
erating any unton station or depot, transmitting messages by telephone or tele- 
graph, loaning cars, operating refrigerator cars, fast friight lines or other car 
lines, and running or operating cars in any manner upon railroads, or engaged 
in any Other similar business, at \Its true cash vi lue, by @ State Board of 
Assessors, and for the levying 2nd collection of t) xes therecn. All = — 
theres fter levied on the pee perty of such cl: sses cf c.ipcreticns as are 
ing specific taxes under lews In force cn November 6 1900 shall be apptic d 
#s provided for specific State taxes In Secticn 1 of this article. 

Territorial Bonds Exempt from Taxation.— Dillon & Hub- 
bard of New York City have given an opinion to the effect 
that bonds issued by or under the authority of a Territory 
are exempt from State and local taxation. The opinion 
proceeds on the theory that the Territories, being instru- 
mentalities of the United States, bonds issued by them are 
exempt from State taxation, either by a State directly or by 
its counties or municipalities or by other political subdi- 
visions of the State, the same as United States bonds. Ina 
specific case, relating to $44,000 water-works bonds of Coal- 
gate, Ind. Ter., Messrs. Dillon & Hubbard, in response to 
inquiries by clients in the West, advised as follows: 

Dear Sir—-At your request we have examined Into the question *s to the 
tex: bility by the several Stetes o1 under thel: euthority «f $44,000 water- 
works-construction bonds of the olty of Covlgrte in the Chuctaw Nation, 
indi n Territory, seid bonds being Issued uncer the provisik ns of Section 55 
of the Act of Congress of July 1 1902, 32 U “Stet. 641, 653, you pre- 
On the 
decision of the Supreme Court of the United States in 
Loan & Trust Compeny, 157 U. S. 429 (perticularly 
cases there cited, ind the cecish n of the United 
Is, Sixth Circuit, In Grether vs. Wright, 





senting to us the single question 2s to the tr x bility of such bonas. 
? uthority 
Pollock vs. 


of the 
Farmers’ 
586), and the 
reult Court of Apper 
ere! Reporter, 






: 742, and the crses there citec, we cre of opinicn that 
the ebove-mentioned bunds of the city of Cor lg: te Issued uncer euthority 
of s: Act of Congress ere exempt from Strte ti x: ti neither by the State 
clrectly or by its counties or municipslities, er by _— politics! subdl 
visions of the State, to the seme extent as U eee S' t en's. 

Very truly, DILLON & HUBBARD. 
Utah.—Amendments to State Ccnstitution.—At the 1907 


session of the Legislature joint resolutions wcre adopted pro- 
viding that at the next general election, to be held in Nov. 
1908, three amendments to the Constitution shall be voted 
upon. 

One of these amends Section 3 of Article XI. and prescribes 
the manner of creating new counties and changing boundaries. 
Following is this section as it will read when amended: 

Section 3. The Legislature shall he ve power to en: ct lk ws creeting new 
counties out of territory ti ken from one or more of the existing counties of 
this State, + nd defining the duties end obligeticns of «ny such new county 
as between itself ind ény county from which territory Is te ken in its crea- 
tion. \lso to enact lows chenging the bounds ries of ¢ny county. 

For comparison we give the law as it now stands: 

Section 3. No territory shall be stricken from *ny county unless a ma 
jority of the voters living In such territory, ¢s well ¢s of the county to which 
it is to be «nnexed, shell vote the refor Sea then only under such condl- 
tions as mey be prescribed by gener! 1 

Another resolution to be sated on amends Section 4 of 
Article XLII., and provides for the taxation by the State 
Below we 
indicate by means of 

as are to be omitted 


the amendment in full. Ws 


Section 4. All mines and mining cls ims, both pl: cer «nd rock tn place: 
containing or besring gold, silver, copper, le: d, « lor other vi lus ble min= 
ex L deposits, efter purchese thereof trom the United St» tes, shall be taxed 
at the price prid the United Stetes therefor, unless the surfece ground or 

ome pert thereof, of such mine or cl-im ts used for other then mining pur- 
poses, ond his @ separete end Independent vi lve for such other purposes; 
in which cerse seid surfece round. or ény pert thereof, so used for other 
then mining purposes, shell be texed ¢t its vi lve fer such other purposes, 
; provided by lew, end sll the mz ch inery used in mining, end -l! preperty 


nd surtece Improveme -_ upon or? ppurten’ nt to mines ¢nd mining cl ims, 


which heve « velue seperate end in deper tent of all such mines or mining 
cleims, end the net enr a ! proceeds of - ll mines ¢nd mining cleims, shell 
be te xed (ss provided by low) by the Stete Borrd of Equ: lizeticn 

A third resolution amends Section 7 of Article XIITI., 


relating to the limitation of State tax levied on property for 
State purposes. This section when amended will read 
follows: 


Section 7. The rate of State taxe tion on property for Stete purposes 
hell never exceed eight mills on erch doller of 7 ‘iw tien; fourend one-half 
mills on each doller of veluetion for gener | Ste te purposes; three mills on 
ech doller of v lustion for district scheol an ses; one-hi lf mill on erch 

| doller of velurtion for high school purposes: «nd whenever the te xeble 
property within the Stete shell «mount to four hundred million dollars 
the rete shell never thereafter exceed five mills on e ch doller of velustion 
unless a proposition to Increrse such rote, specifying the rete proposed 
end the time during which the seme shill be levied, be first submtted to a 


‘perty tox assessed to 
nd the ma- 


sshrilheve pid: p 


them within the Stete In the yeer next preceding such election ¢ 


jority of those voting thereon sh: 1) vote In fi vor thereof In such manner a 
may be provided by lew. 

The following is this section as it now reads: 

Section 7. The rate of texrtion on property for St>te purposes shall 
never exceed eight mills on eec . dollar of v lurtien: end whenever the ta xa- 


ble property within the State shell amount to two hundred million dollers, 
the rete shell not exceed five mills on ec ch doll rt of value tion; «nd whenever 
the t: x: ble property within the Stete shi ll / mount to three bundred million 
dollers, the rete sh never there ae exceed four mill: on each doller of 
veluation; unless ¢ D opos ition to Inc se such rete, specifying the rete pro- 
posed nd the time ring which the 1 seme sh ll be_ evied, be first submitted 
toa vote of such of the quelified electors of the St: te as, in the year next 
preceding such election, shell have pold * property tex essessed to them 
within the Stete nd the majority of thove voting thereon shall vote in 
f-vor thereof in such menner és may be provided by law 


a 


Bond Calls and Redemptions. 
Allegheny County (P. O. Pittsburgh), Pa.—Bond Call.— 
The Sinking Fund Commissioners, Reuben Miller, Jas. J. 
Donnell and F. P. Booth, call for payment Jan. 1 1908 at 
the County Comptroller’s office registered compromise bonds 
numbered 706, 708, 711, 714, 715, 725 and 726. Securities 
are dated Jan. 1 1863 and mature Jan. 1 1913. 
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Bond Proposals and Negotiations this weak 
have been as follows: 


Adrian, Lenawee County, Mich.— Bond Sale.—We are ad- 
vised that the $15,000 4% sewer-construction bonds voted 
on Oct. 8 (V. 85, p. 1161) have been purchased at par by 
citizens of this place. Denomination $500. Date Nov. 1 
1907. Interest semi-annual. Maturity part due in each of 
the years 1914, 1918, 1922, 1924 and 1928. . 

Albany, Dougherty County, Ga.—Bond Ojfering.—Pro- 
posals will be received until 12 m. Jan. 6 1908 by Y. C. Rust, 
Clerk City Council, for the following gold coupon bonds: 
$15,000 5% city sanitary-sewer-system extension bonds. 

15,000 5% surface-drainage-system: Improvement bonds. 
30,000 5% city-hall and city-barracks equipment bonds. 
10,000 5% Broad Street paving bonds. 

5,000 5% Davis Street opening and improvement bonds. 

Authority election held Sept. 2: Denomination $1,000. 
Date Feb. 1 1908. Interest annually at the National City 
Bank in New York City. Maturity on Feb. 1 as follows: 
$5,000 in every even year from 1910 to 1938 inclusive. 
Bonds are exempt from taxation. Certified check for $1,000, 
payable to the City Clerk, is required. Purchaser to pay 
the cost of lithographing. 

Arlington Heights (P. O. Cincinnati), Ohio.— Bond Sale.— 
On Dec. 6 $582 50 of the $1,226 27 5% 1-5-year (serial) 
Maple Avenue curb and gutter construction assessment bonds 
offered on Noy. 12 (V. 85, p..1038) were disposed of at private 
sale to C. M. Thompson at par. The amount of bonds to be 
issued was reduced by assessments paid in cash prior to the 
date of sale. 

Ashburn, Turner County, Ga.—Bonds to Be Ojjered Shortly. 

—In reply to our inquiry as to whether any action had yet 
been taken looking towards the issuance of the $55,000 water 
and light ane _the $15,000 school- -improvement bonds voted 
Oct. 20 (V. p. 1161), the City Clerk advises us that the 
bonds hay ont validated and will probably be offered for 
sale some time in the near future. 

Asheboro, Randolph County, N. C.—Bonds Not Sold.—In- 
formation received Dec. 12 from J. A. Spence, Secretary 
Bond Committee, states that no disposition has yet been made 
of the $5,000 5% 20-year coupon cceunceanetarien 
bonds described in V. 85, p. 1226. 

Athens, Clarke County, Ga.—Bond maar} —Loeal re- 
ports state that an election will be held Jan. 15 1908 tovote 
on propositions to issue $75,000 bonds for educational pur- 
poses and $25,000 bonds for sewers. 

Atlanta, Fulton County, Ga.—Bond Sale.—tThis city has 
awarded, it is reported, $126,000 4% 30-year water bonds 
to the Sinking Fund Commission. 

Auburn, Nemaha County, Neb.—Bonds Dejeated.—The 
question of issuing the water-works bonds mentioned in 
V. 85, p. 1226, was voted upon and defeated. 

Baltimore, Md.—Temporary Loan.—On Dec. 11 this city 
borrowed $310,000 from local banks. ‘This is in addition to 
the $650,000 borrowed last month (V. 85, p. 1290), and 
runs for sixty days at 6% interest. 

Bay County (P. 0. Bay City), Mich.—Bond Sale.—On 
Dec. 10 the $25,000 12-year coupon-refunding State judg- 
ment bonds described in V. 85, p. 1415, were awarded to 
Seasongood & Mayer of Cincinnati at par and accrued 
interest. Purchaser to furnish blank bonds free of cost to 
the — Bids were also received from Spitzer & Co., 
Toledo, 8S. A. Kean, Chicago; J. M. Holmes, Chicago; Emery, 
Anderson ry Co., Cleveland; and W. J. Hayes & Sons, 
Cleveland. 

Bay Island Drainage and Levee District No. 1 (P.O. New 
Boston), Mercer County, Ill.— Bonds Not Sold.—We are in- 
formed under date of Dec. 9 that the $150,000 to $165,000 
6% drainage and levee bonds described in V. 85, p. 1162, 
have not yet been placed. 

Beaufort County (P. O. Washington), N. C.—Bond Ojfer- 
a. —Proposals will be received until 12 m. Jan. 6 1908 by 

Gilbert Rumle »y, Clerk Board of County Commissioners, for 
$50,000 5% gold coupon or registered bridge-construction 
bonds. Denominations: ‘Not less than $100 nor more than 
$5,000 each, at option of purchaser.” Interest semi-annu- 
ally in New York City or Chicago. Maturity thirty years. 
Certified check for 1% of bid, payable to the County Treas- 
urer, is required. Assessed valuation June 1 1907 $7 ,300,- 
000. Actual valuation (estimated) $10,000,000. Purchaser 
to pay accrued interest. 

Bellefontaine, Logan County, Ohio.—Bond Ojjering.— 
Proposals will be received until 12 m., Dee. 30, by F. R. 
Moots, City Auditor, for $1,895 40 4% coupon North Detroit 
Street improvement bonds. Authority, Chapter 7, Section 
1536-281, Revised Statutes. Denomination $315 90. Date 
Sept. 11907. Interest semi-annually at the City Treasurer’s 
office. Maturity $315 90 yearly on Sept. 1 from 1912 to 
1917 inclusive. Bonds are exempt from taxation. Cer- 
tified check for 10% of the amount of bonds bid for, payable 
to the City Treasurer, is required. 

Blandford, Hampden County, Mass.—Bonds Proposed.— 
Reports state that the coming Legislature will be requested 
to authorize the issuance of $20,000 bonds. 

Bristol, Sullivan County, Tenn.—Bond Sale.—The $15,000 
5% additional-water-works bonds dated Nov. 1 1907 
mentioned in V. 85, p. 1162, have been sold to investors of 








Lynchburg, Va. We are advised that these bonds are part 
of an issue of $275,000, all of which have been disposed of. 


Buffalo, N. ¥.—Bond Issue.—The issuance of $18,102 76 
4% Department of Public Works bonds has been authorized. 
Securities will be dated Dec. 2 1907 and will mature Dec. 2 
1908. Interest semi-annually at the office of the City Comp- 
troller. Under the ordinance providing for these bonds they 
are to be taken at par by the V W. N.Y. & P. RR. Grade Cross- 
ing Bond Sinking Fund 


Burlington, Alamance une. N. C.—Bonds Voted.—The 
election held Dec. 3 resulted in favor of the proposition to 
issue the $100,000 5% 30-year ‘‘water and sewerage” bonds 
mentioned in V. 85, p. 1353. 


Caney, Montgomery County, Kan.— Bond O/jering.—Pro- 
posals will be received until 3 p. m. Jan. 7 1908 by M. E. 
MeMillan, City Clerk, for $30,000 6% 10-year lateral-sewer 
and $20,000 5% 30-year main-sewer bends. Interest semi- 
annual. Certified check for 5% of bid is required. 


Charleston, Charleston County, 8. C.—Bond Sale.—On 
Dec. 9 this city sold the $227 ,000 4% coupon bonds described 
in V. 85, p. 1476. Local papers report that bids were re- 
ceived for $272,000 bonds at from par to 100.187. Bidders 
offering a premium were awarded the full amount of their 
bids, while those offering par were allotted 45% of their bids. 


Chickasaw County (P. O. Houston), Miss.—Bond Ofjer- 
ing.—Further details are at hand relative to the offering on 
Dec. 17 of the $65,000 5% court-house bonds mentioned in 
V. 85, p. 1416. Proposals for these bonds will be received 
until 12 m. on that day by T. W. Hamilton, Chancery Clerk. 
Interest annual. Maturity twenty years. 


Clay County (P. O. Moorhead), Minn.—Bond Sale.—This 
county has disposed of two issues of 4°% ditch bonds, aggre- 
gating $23,000, to the State of Minnesota at par. Interest 
annually on July 31. Maturity July 31 1917, subject to call 
at any time. 


Cohoes, Albany County, N. ¥.—Bond Ojjering.—Richard 
Bolton, City Chamberlain, will offer the following bonds at 
public auction at 12 m. Dee. 28: 
$30,617 98 4% registered local Improvement bonds. Denominations: four 

bonds of $3,242 12 each and one bond for §3,242 14, nine 
bonds of $1,440 73 each and one bond for §$1.440 77. 
ene $17.649 48 on Jan. 2 1909 and $3,242 12 yearly 
Jan. 2 from 1910 to 1913 inclusive. 
18,000 00 4% rewistered First Branch of the Mohawk River, Ontarlo 
Street bridge bofds. Denomination $1,800. Maturity 
$1,800 yearly on Jan. 2 from 1909 to 1918 Inclusive. 

The above bonds will be dated Jan. 2 1908. Interest 

semi-annually at the National Bank of Cohoes in Cohoes. 


Colbert County (P. O. Tuscumbia), Ala.— Bond Ojfering.— 
Further details are at hand relative to the offering of the 
$16,000 6% jail-building bonds mentioned in V. 85, p. 1476. 
Hon. OsearG. Simpson, Probate Judge, will offer these bonds 
at private sale between Dec. 10 and Dec. 15. Authority 
Sections 1409-10, Code of Alabama. Date Jan. 1 1908. 
Interest is payable in Tuscumbia. Bonds are tax-exempt. 

Columbus, Ohio.—Bond Sales.—Of the six issues of 4% 
bonds aggregating $155,000, bids for which were rejected 
on Nov. 20 (V. 85, p. 1353), the following have been awarded 
to the Provident Savings Bank & Trust Co. and Weil, Roth 
& Co., both of Cincinnati: 


$4,000 4% grede-crossing bonds dated Dec. 15 1906 and maturing March 1 


1947. 
16,000 4% city-half-improvement bonds dated March 15 1907 and maturing 


Sept. 1 1927. 
20,000 4% electric-light-works-extenslon bonds dated Dec. 1 1906 and 
maturing March 936. 
25,000 4°% Livingston and Parsons Avenue fire-engine-house bonds dated 
March 30 1907 and maturing Oct. 1 1936. 
40,000 4% a ae osal bonds dated Nov. 1 1906 and maturing 
ept. 1 1936. 


These are not new issues, but bonds held by the Sinking 
Fund as an investment. 

Columbus papers state that on Dec. 10 the Sinking Fund 
Trustees purchased the $1,000,000 4% coupon grade-cross- 
ing-abolition bonds described in last week’s issue. Maturity 
Oct. 1 1947. 

Comanche County (P. O. Comanche), Texas.—Bonds De- 
jeated.—We are advised that the report that $170,000 road 
bonds were voted at a recent election (V. 85, p. 1162) is 
erroneous, the issue having been defeated. 

Crockett, Houston County, Texas.—Bonds to Be Offered 
Shortly. —The City Secretary, Sam H. Sharp, writes us that 
the $25,000 5% 20-40-year (optional) water-works bonds 
authorized at the election Oct. 15 (V. 85, p. 1162) will be 
issued some time in Jan. 1908. 

Cynthiana, Harrison County, Ky.— Maturity of Bonds.— 
The official advertisement states that the $12,000 5% gold 
coupon school-building bonds to be offered Dec. 28 mature 
$6,000 on Jan. 1 in each of the years 1918 and 1928. For 
other details of bonds and terms of offering see V. 85, p. 1476. 

Delaware, Delaware County, Ohio.— Bond Offering.—Pro- 
posals will be received until 12 m. Jan. 2 1908 by F. D. King, 
City Auditor, for $10,012 65 5% coupon refunding bonds. 
Denomination $1,000, except one bond of $1,012 65. Date 
not later than Dec. 31 1907. Interest semi-annually at the 
depository of the Sinking Fund in Delaware. Maturity 
$1,012 65 on March 1 1909 and $1,000 yearly on March 1 
from 1910 to 1918 inclusive. Purchaser ‘vill be required to 
pay for the toqneerat of proceedings at the legal rate, if 
same is required. 4!‘4 44 4 
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Delaware Peery e. 0. ‘Delaware )» Ohio. nllidil Not to 
Be Re-ojjered at Present.—We are informed that the $37,580 
414% ditch bonds (V. 85, p. 1291) and the $184,780 414% 
road-improvement bonds (V. 85, p. 1227) recently offered 
without success, will not be placed on the market again until 
monetary conditions improve. 


Donie Independent School District (P. O. Donie), Free- 
stone County, Texas.—Bonds fRegistered.—On Dec. 3 
$3,000 5% 5-20-year (optional) school-house bonds dated 
Sept. 1 1907 were registered by the State Comptroller. 


Eaton School District (P. O. Eaton), Delaware County, 
Ind.—Bond Ojfjering.—Proposals will be received until 12 m. 
Dec. 28 by the Board of School Trustees at the office of the 
Eaton State Bank for $13,000 5% school-building bonds. 
Denomination $650. Date Feb. 1 1908. Interest semi- 
annual. Maturity $1,300 yearly on Feb. 1 from 1909 to 
1918 inclusive. Certified check for 5% of the amount of 
bid, payable to the Board of Education, is required. 


Eau Claire, Eau Claire County, Wis.— Bonds Authorized.— 
An ordinance providing for the issuance of $25,0004% coupon 
refunding bonds was recently passed by the Common Council. 
Securities are to be issued in denomination of $1,000 each 
and are to be dated Jan. 1 1908. Interest semi-annually 
at the National Park Bank in New York City. Maturity 
Jan. 1 1928. 


Elk City (P. O. Busch), Okla.—Bond Sale.—On Nov. 12 
the $20,000 water-works-extension and the $20,000 sewer- 
construction 6% 10-20-year (optional) bonds authorized by 
the voters of this city (V. 85, p. 748) were awarded to M. 
Graffin O’Neil of Dallas, Texas, at par. The former issue 
is in denomination of $1,000 each while the latter issue is in 
denomination of $500 each. Date Sept. 1 1907. 

Essex County (P. O. Salem), Mass.—Bond Ojjering.— 
Proposals will be received until 12 m., Dec. 23, by the County 
Commissioners for the following bonds: 


$135,000 4% coupon county building loan bonds. Maturity $15,000 
yearly on Dec. 1 from 1908 to 1916 inclusive. Bonds to be 
delivered Dec. 26. 

245,000 4% coupon county bulilding loan bonds. Maturity $20,000 


1 from 1917 to 1928 Inclusive and $5,000 on 
Dee 1929. Bonds to be delivered Jan. 1 1908 


Ssinnsinatints $1,000. Date Dee. 1 1907. Inte rest 
semi-annually at the First National Bank in Boston. Both 
issues will be certified to as to genuineness by the City Trust 
Co. of Boston. The legality of the issues has been approved 
by Messrs. Storey, Thorndike, Palmer & Thayer of Boston, 
a copy of whose opinion will accompany bonds. 

Fairbury, Livingston County, Ill.— Bond Sale.—On Nov. 
12 this city awarded $3,000 544% water-extension bonds to 
the Walton Banking Co. of Fairbury. 

Forsyth, Monroe County, Ga.—Bids Rejected.—All bids 
received on Dec. 6 for the $15,000 6% sewer-system-construc- 
tion bonds described in V. 85, p. 1227, were rejected. 

Forsyth, Rosebud County, Mont.—Bond Ojfering.—Pro- 
posals will be received until 8 p. m. Jan. 4 1908 by 8S. H. 
Erwin, Town Clerk, for $10,000 6% sewer bonds. Authority 
Section 4800, Subdivision 64, Political Code, as amended. 
Denomination $1,000. Date Jan. 1 1908. Interest semi- 
annually in Forsyth or New York City. Maturity Jan. 1 
1928, subject to call after Jan. 1 1918. Certified check for 
$300 is required. 

Franklin School District 
County, Mich.—Bond Sale. 


ye: —, on Dee. 


(P. O. Hancotk), Houghton 
-An issue of $13,000 5% school- 


house bonds has been awarded to W. E. Moss & Co. of De- 
troit at par. Denomination $1,000. Date Nov. 2 1907. 
Interest semi-annual. Maturity $1,000 yearly on May 2 


from 1909 to 1921 inclusive. 

Freeborn County (P. O. Albert Lea), Minn.—Price Paid 
for Bonds.—We are advised that par and accrued interest was 
the price paid for the $52,000 534% ditch bonds awarded on 
Nov. 15, as reported in V. 85, p. 1416, to Kane & Co. of 
Minneapolis. Purchaser to furnish blank bonds. Securities 
are dated Jan. 11908. Interest is payable in Minneapolis. 


Fremont, Ohio.—Bond Ojjering.—Proposals will be re- 
ceived until 12 m., Dee. 16, by C. F. Bell, City Auditor, 
for $7,500 414% West Depot Street paving bonds. De- 
nomination $750. Date Dee. 15 1907. Interest payable 
April 1 and Oct. 1. Maturity $750 yearly on April 1 from 
1909 to 1918 inclusive. Bids must be unconditional and 
accompanied by a certified check on a Fremont bank, pay- 


able to the City Treasurer, for 10°% of the bonds bid for. 
Purchaser to pay accrued interest. 

Gastonia, Gaston County, N. C.—Bond Sale.—this city 
has awarded the five issues of 5% 30-year gold coupon street- 
improvement and funding bonds aggregating $75,000, men- 
tioned in V. 85, p. 880, to the Citizens’ National Bank of 
Gastonia at par. Securities are in denomination of $500 
each and are dated Oct. 1 1907. Interest semi-annual. 

Grand Forks County (P. O. Grand Forks), N. D.—Bonds 
Not Sold.—No bids were received on Dec. 10 for the $15,500 
7% coupon Drain No. 4 construction bonds described in 
V. 85, p. 1354. 

Great Bend School District (P. O. Great Bend), Jefferson 
County, N. ¥.—Bond Sale.—On Dee. 1 this district awarded 
$4,000 6% 1-8-year (serial) school-building bonds to the 
National Exchange Bank of Carthage at par. Denomina- 
tion $500. Date Dec. 1 1907. Interest semi-annual. 











Hamilton School District (P.O. Hamilton), Butler County, 
Ohio.—Bond Sale.—On Dec. 10 this district awarded the 
$40,000 4% 12-21-year (serial) improvement and _site- 
purchase bonds described in V. 85, p. 1476, to the Second 
National Bank of Hamilton for $40,005 (100.012) and ac- 
crued interest. No other bids were received. 

Hancock, Houghton County, Mich.—Bond Ojjering.—This 
city is offering for sale $45,000 6% refunding bonds. A. F. 
MacDonald is City Clerk. Proposals will be received until 
4 p. m. Dec. 16 

Harris County (P. O. Hamilton), Ga.—Bonds Not Sold.— 
The $40,000 5% ) old coupon court-house-construction bonds 
offered on Nov. 25 and described in V. 85, p. 1354, were not 
sold. 

Hawaii.—Bond Sale.—An issue of $294,000 314% bonds 
was recently awarded to the First National Bank of Hawaii 
in Honolulu at 98.15. Denomination $1,000. Date Oct. 1 
1907. Interest semi-annual. 

Hope School District (P. O. Hope), Hempstead County, 
Ark. a Sale.—We have just been advised that $30,000 
6% 1-20-year (serial) schoo] bonds were awarded on Aug. 1 
to ea William R. Compton Bond & Mortgage Co. of Macon, 
Mo. Denomination $500. Date Aug. 1 1907. Interest 
semi-annual. The price paid for the bonds were 95. 

Huntington Park, Los Angeles County, Cal.—Bond Elec- 
tion Proposed.—At a meeting held Dec. 3 the people, accord- 
ing to local reports, decided .to petition the City Trustees 
to call an election to vote on a proposition to issue $40,000 
40-year city-hall and street-improvement bonds. 

Ironton, Lawrence County, Ohio.—Bonds Not Sold— 
Bond Ojjering.—On Dec. 10 no bids were received for the 
$5,000 water-supply and the $5,000 street-opening 4% 20- 
year coupon improvement bonds, a description of which 
was given in V. 85, p. 1291. These bonds are now bei sing 
offered at private sale. 

Bonds Awarded in Part.—Of the $20,000 4% 20-year 
coupon water-supply-improvement bonds offered on Nov. 26 
(V. 85, p. 1163), $15,000 have been disposed of at private 
sale to local investors at 102.50—a basis of about 3.82%. 

Jefferson County Common School District, Tex.— Bonds 
Awarded in Part.—The Commissioners’ Court of Jefferson 
County has taken at par $18,000 of an issue of $23,000 5% 
20-year bonds of this district. Denomination $1,000. Inter- 
est semi-annually in April and October. 

Johnstown, Fulton County, N. ¥.—Bond Sale.—On Dec. 9 
the $5,000 5% 2-1l-year (serial) coupon city-building-site- 
purchase bonds described in V. 85, p. 1416, were sold at par 
and accrued interest to Dudley & Dennison of Johnstown. 
This was the only bid received. 

Kenton, Hardin County, Ohio.— Bond Sale.—On Dec. 6 
the $5,000 414% coupon fire-department-and-prison-con- 
struction bonds described in V. 85, p. 1354, were awarded to 
Seasongood & Mayer of Cincinnati at 100.10 and accrued 
interest. Maturity July 15 1917. 

Bonds Awarded in Part.—Of the $390 65 5% coupon local 
sewer No. 8, Sewer District No. 1, extension bonds offered 
on the same day (V. 85, p. 1354) $260 were awarded to Dr. 
E. B. Crow of Ridgeway for $261 (100.384) and accrued 
interest. 

Bonds Not Sold.—On Dec. 6 no bids were received for the 
$3,500 49% coupon street-improvement bonds described in 
V. 85, p. 1354. 

Lansing, Ingham County, Mich.—Bond Sule.—On Dee. 2 
the $12,000 3-year (average) Saginaw Street paving bonds 
mentioned in V. 85, p. 1417, were awarded to the Michigan 
Commercial Insurance Co. of Lansing at 100.425 and accrued 
interest for Purchaser to furnish blank bonds. 

Lauderdale County (P. O. Meridian), Miss.— Bond Election 
Proposed.—According to local reports, the Board of County 
Supervisors has been petitioned to ask the Legislature to 
pass an Act providing for an election to vote on the question 
of issuing from $30,000 to $50,000 5% bonds to aid in holding 
a county fair. Loans to mature in ten or fifteen years. 


Leflore County (P. O. Greenwood), Miss.— Bond Ojjering. 





5s. 


—Proposals will be received until 12 m. Dec. 31 by G. W. 
Holmes, President Board of Drainage Commissioners, for 
$25,750 Elisberry Drainage District and $13,750 Jones- 
Walton Drainage District 6% coupon drain-construction 
bonds. Authority Chapter 39, Mississippi Code of 1906. 
Denomination $250. Date Dec. 2 1907. Interest annually 


at the County Treasurer’s office. Maturity Dec. 2 1927. 
Bonds are exempt from taxation. Certified check (or cash) 
for 2% of bid, payable to the President of the Board of County 
Commissioners, is required. These bonds were offered but 
not awarded on Dee. 2. 
Leola Drainage District (P. O. Plainfield), 
County, Wis.—Bond Ojjering. —Proposais will be received 
- to and including Dee. 16 by C. H. Pratt, Secretary, for 
$54,515 65 6% coupon drainage-system construction bonds. 
Authority, Chapter 419, Laws of 1905. Date, day of issue. 
Interest payable at place to suit purchaser. 

Lima, Allen County, Ohio.— Bonds Authorized.—In local 
papers it is stated that the issuance of $30,000 1-10-year 
(serial) South Pine Street refunding bonds has been au- 
thorized. Securities are in denomination of $1,000. 

Bonds Proposed.—There is talk of issuing bonds to con- 
struct a municipal electric-light plant. 
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Lincoln County (P. O. Ivanhoe), Minn.—Bond Sale.—The 
$6,000 Ditch No. 6 and the $4,500 Ditch No. 8 construction 
bonds described in V. 85, p. 1417, were awarded on Dec. 3 
to U. M. Stoddard & Co. of Minneapolis as 6s. A bid was 
also received from the Union Investment Co. of Minneapolis. 
Bonds are dated Jan. 1 1908 and mature part yearly from 
1913 to 1918 inclusive. 

Los Angeles, Los Angeles County, Cal.—Bond Election 
Postponed.—An election which was to have taken place 
Dec. 4 to vote on the question of issuing $400,000 fire- 
department bonds has been postponed indefinitely. 

Bonds Awarded in Part.—Of the $23,000,000 Owens River 
water-supply bonds mentioned in V. 85, p. 677, $500,000 
have been sold. 


Louisville, Jefferson County, Ky.—Zemporary Loan.— 
Through local papers we learn that on Dec. 5 this city bor- 
rowed $30,000 from the National Bank of Kentucky and 
$10,000 from the American National Bank, both of Louis- 
ville. This makes a total of $120,000 borrowed to date. 


McKinley Township School District No. 1, Mich.—Bond 
Sale.—W. E. Moss & Co. of Detroit inform us that they have 
purchased $14,000 5% bonds of this district at par. De- 
nomination $500. Date July 21907. Interest semi-annual. 
Maturity part yearly on July 2 from 1908 to 1920. 


Madelia, Watonwan County, Minn.—Bond Sale.—On 
Nov. 4 the $10,000 10-year refunding bond voted Sept. 10 
(V. 85, p. 749) was awarded to the State of Minnesota at 
par for 4s. Interest annual. 


Madison, Morgan County, Ga.—Bond Ojjering.—Further 
details are at hand relative to the offering on Dec. 31 of the 
$50,000 414% water-works, sewerage and _ electric-light- 
system improvement bonds mentioned in V. 85, p. 1477. 
Proposals for these bonds will be received until 5 p. m. on 
that day by E. W. Butler, Mayor. Authority, vote of 170 
“for” to none “against” at an election held Oct. 7. De- 
nomination $1,000. Date Jan. 11908. Interest semi-annu- 
ally in Madison or New York. Maturity on Jan. 1 as follows: 
$15,000 in 1918, $15,000 in 1928 and $20,000 in 1938. Offi- 
cial circular states that there is no litigation pending or 
threatening the validity of these bonds and that there has 
never been any default in the payment of principal or interest. 


* Marlboro County School District No. 5 , 8. C0.—Bond 
Ofjering.—Porposals will be received until 10 a.m., Dec. 20, 
by the School Trustees, at the office of Newton & Owens, 
Attorneys (P.O. Bennettsville) ,for $6,000 6% improvement 
bonds. Authority, election held June 22 1907. Denomi- 
nation $100. Date Jan. 1 1908. Interest annual. Ma- 
turity Jan. 1 1928. 

Melrose (P. O. Station Boston), Suffolk County, Mass.— 
Bonds Voted.—The proposition to issue the $75,000 20-year 
high-school-building-addition bonds mentioned in V. 85, 
p. 749, carried at the election Dec. 10 by a vote of 1,195 to 
888. These securities will be issued in denomination of 
$1,000 each and will be known as the ‘‘Melrose School-House 
Loan—1908.” Interest, at a rate not to exceed 4%, will be 
payable semi-annually. Date of sale not yet determined. 


Midway Independent School. District (P. O. Midway), 
Madison County, Texas.— Bonds Registered.—On Nov. 29 
the State Comptroller registered an issue of $2,500 5% 
school-house bonds of this district. Maturity Oct. 1 1927; 
subject to call after five years. 

Mineral Wells, Palo Pinto County, Tex.—Bonds Registered. 
—Sewer bonds to the amount of $15,000 were registered on 
Nov. 29 by the State Comptroller. Securities carry 5% in- 
terest and mature Oct. 1 1947, but are subject to call after 
ten years. 

Minneapolis, Hennepin County, Minn.—Bonds Awarded 
in Part.—We are advised that about $40,000 of the $541,000 
bonds (the unsold portion of the four issues of 4% coupon 
bonds aggregating $591,000 offered on Nov. 7) had been 
disposed of up to Dee. 9. See V. 85, p. 1355. 

Mitchell, Ont.—Debenture Sale.—On Nov. 30 the $10,000 
5% debentures maturing in ten years (V. 85, p. 1228) were 
awarded to Wm. C. Brent of Toronto at 95.39. 

Nashua, Hillsboro County, N. H.—Bonds Awarded in 
Part.—It is stated that of an issue of $60,000 4% bonds 
offered by this city, $24,000 have been taken by the Sinking 
Fund. Interest semi-annual. 

New Brunswick, Middlesex County, N. J.—Bond Sale.— 
The Sinking Fund Commissioners have purchased at par 
$10,500 5% fire-engine bonds. Interest semi-annually in 
May and November. Bonds mature in ten years but are 
subject to call before that time. 

Newport, R. I.— Note Sale.—On Dec. 2 $90,000 5% 1-9- 
year (serial) funding notes were awarded at par as follows: 
$60,000 maturing $10,000 yearly on Dec. 2 from 1908 to 1913 Inclusive, 

to the Industrial Trust Co. of Providence, Newport. 

20,000 maturing $10,000 on Dec. 2 in each of the years 1915 and 1916, 
to the Newport Police Relief Association 

10,000 matuting Dec. 2 1914, to the Newport Fire Rellef Association. 

Fifty notes are in denomination of $1,000 each and four 
notes are in denomination of $10,000 each. Date Dec. 2 
1907. Interest semi-annual. As stated in V. 85, p. 677, 
these notes were offered but not awarded as 4s on Sept 12. 


New Rochelle, N. ¥.—Certijicate Ojjering.—Proposals will 
be received until Dec. 23 for an issue of certificates maturing 





in eight months. These securities are to take the place of 
$130,000 5-year certificates of indebtedness, the original 
advertisement of which called for proposals until Dec. 10. 
Charles Kammermeyer is City Clerk. 

Newton, Sussex County, N. J.— Bonds Dejeated.—A propo- 
sition to issue $50,000 sewer bonds was defeated, it is stated, 
at an election held Dec. 3. 

New York City.— Description of Bonds.—We are advised 
that the various issues of bonds placed by the City of New 
York during November (see V. 85, p. 1477) answer the fol- 
lowing description: 


Purpose— Rate of Int. Maturity. Amount. 
Various municipal purposes (corporate 

CEN oak ccincnh tend on onal nina 3 1957 *$12,000 
Bullding In Bryant Park (corporate 

tess arsends Tateslivsacs aiitnre-ncaek aaa etalon 3 1957 *50 000 
Assessment bonds .. .... .ccccccccce 3 f on or after *200 ,000 

\Jan. 20 1908 

General fund bonds ................ 3 1930 *11,500 ,000 





ee ee eee ee ee ee $11,762,000 
The revenue bonds (temporary securities) disposed of 
during the month were as follows: : 






Interest. Amount. 
I. fs odin edvtawadee seeded atase 6 $7,000 ,000 
Revenue bonds- - .--- 6 9,000 ,000 
Revenue bonds. - - ~~. 6 17,159,300 
5 109,825 
3 *1,400 ,000 
MOE itt nectimictigiaminignbibnetithbunkesadhbnks cdaeeee $34,669,125 


* Purchased by Sinking Fund. 


Norristown, Montgomery County, Pa.—No Action Yet 
Taken.—We are advised under date of Dec. 10 that no 
action has yet been taken looking towards the issuance of 
the $300,000 funding and improvement bonds voted Nov. 5. 
See V. 85, p. 1229. 


North Vancouver, B. 0.—Debenture Ojjering.—Proposals 
will be received until 12 m., Dec. 26, by A. McKay Gordon, 
Chairman Finance Committee, for $142,000 debentures. 


Oneida County (P. O. Utica), N. ¥.—Bond Sale.—The 
$55,000 414% registered court-house-completion bonds, a 
description of which was given in V. 85, p. 1417, were 
awarded on Dec. 11 to the Utica Trust & Deposit Co.of 
Utica at 100.10 and accrued interest—a basis of about 
4.492%. Maturity $5,000 yearly on Feb. 1 from 1918 to 
1928 inclusive. 

Oregon City, Clackamas County, Ore.—Bonds Dejeated.— 
At an election Dec. 1 a proposition to issue $100,000 improve- 
ment bonds was defeated. 


Owosso, Shiawassee County, Mich.—Bonds Not Sold.— 
This city offered $50,000 5% park-improvement bonds for 
sale on Nov. 30, but no bids were received. These securities 
were authorized at the election held May 14. See V. 84, 
p. 1265. v 

Oxford County, Ont.—Debenture Sale.—Wood, Gundy & 
Co. of Toronto advise us that they have purchased $50,000 
5% debentures of this county. Maturity part yearly for 
thirty years. 

Paris, Lamar County, Texas.—Bonds Registered.—The 
State Comptroller registered $6,000 414% sewer-construction 
bonds on Dec. 6. Maturity Aug. 10 1947, subject to call 
after ten years. 


Pelham, Westchester County, N. Y.—Bond Ojfering.— 
Proposals will be received until 8 p. m. Dec. 18 by the Board 
of Village Trustees, Thos. L. Jaques, W. H. Leslie and M. B. 
Nesbitt, for $8,000 registered street-improvement bonds 
at not exceeding 5% interest. Denomination $500. Date 
Jan. 1 1908. Interest semi-annually at the Village Treas- 
urer’s office. Maturity $500 yearly on Jan. 1 from 1913 
to 1928 inclusive. Certified check on a State or national 
bank of New York for 5% of bid, payable to the “Village of 
Pelham,” is required. A. B. Nutting is Village Clerk. 

Pendleton, Umatilla County, Ore.—Bonds Not Sold.— 
Bond Ojjering.—No award was made on Dec, 4 of the $67 ,000 
levee-improvement and refunding, $18,000  street-inter- 
section-improvement and refunding, $10,000 sewer-system- 
extension and the $40,000 city-hall and city-jail-building 
and site-purchase 5% 20-30-year (optional) bonds mentioned 
in V. 85, p. 1292. Proposals are again asked for these 
bonds and will be received this time until Dec. 31. Thomas 
Fitzgerald is City Recorder. 

Peru, Clinton County, N. ¥.—Bond Ojjering.—Proposals 
will be received until Dec. 20 by W. R. Weaver, Supervisor, 
for $4,700 highway bonds. Maturity Jan. 1 1910. Bidders 
to name rate of interest. 

Port Chester, Westchester County, N. Y.—Bond Ojjering. 
—Proposals will be received until Dec. 23 for $48,945 5% 
gold highway-improvement bonds. Leander Horton is 
Village President and Clement D. Camp is Village Clerk. 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 

Preble County (P. O. Eaton), Ohio.—Bond Sale.—On Dec. 
7 the $1,600 4% Ditch-Improvement No. 266 bonds de- 
scribed in V. 85, p. 1418, were awarded to L. L. Brown of 
Eaton at 100.06 and accrued interest. A bid was also 
received from O E Ammerman of Somerville at par Ma 
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turity $400 each six months from June 


1909 inclusive. 


Providence, Webster County, 


election -held Dee. 9. 

Regina, Sask. 
Dec. 5 we are 
debentures aggregating $555,000, 


Issued.—We are advised that the 
improvement loan 
(V: 85, p. 1229) will be raised by direct taxation 


through the sale of bonds. 


| 
Rutherfordton Township (P. Oo. Rutherfordton), Ruther- | 
-The people of this town- 


Bonds Voted. 
9 cast 
to issue 


ford County, N. C 
ship at an election held Dee. 
33 “against”? a proposition 


bonds. 

Saginaw, Mich. 
passed resolutions providing for the 
be ons: 


on Dec. 2 
the following 
$25,000 4°% We 





yearly on Dec 
r District 
ninati m $200 
Dec. 


2,000 4° tern Taxi 
— Denc 
$200 yearly on 

the City 


Interest ni-annually at 


Ky.—Bonds 
Papers report that the issuance of additional graded-school- 
building bonds was authorized by a vote of 123 to 52 at an 


—Debentures Not Yet Sold.—Under date of | 
advised that the six issues of 444% coupon 
offered but not sold on 
Sept. 3 (V. 85, p. 680), have not yet been disposed of. 
Rensselaer, Rensselaer County, N. ¥.—.\Vo Bonds to Be 
$8,500 fire-department- 
authorized at the election held Nov. 5 


a vote of 179 “ 
$15,000 railroad-aid 


Bonds Authorized.—TheCommon Council 


¢ District street-improvement assessment bonds 
are in denomination of $1,000 each and 

mination of $500 each 
16 from 1908 to 1917 
sidewalk-construction 
Date Dec 
10 from 1908 to 1917 Inclusive. 


Treasurer’s office 


7 1908 to Dec. 7 


V oted.— 


and 2837, 
Dec. 1 1907. 


purchaser. 


$6,000 


5 at par for 5s. 
and not Interest 
Schenectady 
$20,000 414% 
on Nov. 25 have 
Whitehead at 101, 


for’”’ to 


issuance of | Elwood Manaban 


ten 
Date Dec. 16 1907. 
inclusive. 
assessment 


10 1907. Maturity 


or 


at the current official bank in New York City. 


St. Croix Falls, Polk County, Wis. 


—Bonds Not to Be Re-\ 


$15,000 5% 


semi-annually 
Trust Co. 
South River, Middlesex County, N. J.—Bond Sale.—The 
20-year registered borough-hall bonds offered 
been awarded as follows: 
$4,000 to Chas. H. 
$3,000 to Mrs. Henrietta Brown at 100.75, 
R. Barkelew at 101, 
at 100.75, 
at 100.75, $1,000 to Daniel C. 
Roman Smith at 101.50. 
tion of these bonds. 


Springfield, Clark County, Ohio.—Bond Sale. 
has disposed of the $17,é 
ment bonds offered but not sold on Oct. 22 
to the Endowment Fund Snyder Park Board at private sale. 

Sycamore, Dekalb County, Ill.— Bond Sale.— 
13-year 


St. Mary’s, Auglaize County, Ohio. — _Ojjering.— 
Proposals will be received until 12 m. 
' Aschbacher, City Auditor, for $25,000 5% sewerage-disposal 
plant-construction bonds. 
Revised Statutes. 
Interest semi-annual. 
Certified check for 10% 
City Treasurer, is required. 


pee: at We. 2.2 
Authority Sections 2835, 2836 

Denomination $1,000. Date 
Maturity Dec. 1 1917. 
of the amount of bid, payable to the 
Accrued interest to be paid by 


Scotia, Schenectady Co., N. ¥.—Bond Sale.—On Dec. 3 
village-hall, 
(serial) registered bonds were 


$8,500 sewer and $9,500 water 5-20-year 
awarded to L. T. B. Sanders 


Denomination $500. Date Nov. 30 1907. 
in February and August at the 


of Schenectady. 


$7,000 to John 
Selover at 100.75, 
$1,500 to Abram 
$1,000 to B. Funk at 101, $1,000 to 
$1,000 to S. Evans Selover 
Selover at 100.75 and $500 to 
See V. 85, p. 1355, for a descrip- 


—This city 
coupon Buck Creek imrf ‘ove- 
(V.85,p. 1166), 


500 4% 


—An issue of 


(average) refunding and bridge bonds 


Ojjered at Present.—We are advised ths » $5,000 5% cou- : : te : 
geet does aaa sed “won 9 bid , 4 © hicl was disposed of to the Harris Trust & Savings Bank of 
ee ah on ak ak Cr Gm ce adit aoe (ee Oct. 17. The price paid was 102 and accrued 
were rejected on Oct. 26 (V. 85, p. 1165), will probably be | . cago on Wct. 2/. aS pees pa a oo a wera 
re-offered for sale some time next spring . : j interest. This is on a basis of about 4.792% Denomina- 
, _& tion $1,000. Date Nov. 1 1907. Interest semi-annual. 


St. John, N. B. 
ssuing debentures for 
extensions is before the 
papers 
to pay for these improvements. 


general 
lreasury Board. 


Debentures Proposed. 
improvements 


“considerably more than $200,000 will be required” 


The question of 
and harbor 
According to local | be 


Clerk, 


Tifton, Tift County, Ga.—Bond O/f¢ re 
received until 8 p. m. 
for $30,000 5% gold coupon wi of 
Authority given by the County Superior Court on Oct. 2 


—Proposals will 
. Hargreaves, City 
and sewer bonds. 


Dee. 20 by L. 
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#458,945 


Village of Port Chester, N. Y., 


5% Highway Improvement Gold Bonds 


will be sold December 23d, 1907. Particulars 
and official notices may be obtained from 


LEANDER — President, 
* CLEMENT D.C ‘AMP Clerk. 





NEW YORK CITY 
444% TAX EXEMPT 
BONDS 


T. W. STEPHENS & CO. 


2 WALL ST., NEW YORE 


MUNICIPAL 


Public Service Corvoration 
BONDS. 
E.H ROLLINS & SONS. 


BOSTON 


Denver. Chicago. San Francisco. 





Estabiished 1885. 


H. C. Speer & sons Co. 


First Nat. Baok Buildiog, Chicago 


CITY COUNTY BONDS 


AND TOWNSH!P 


THE SOUTH. 
Property and Investments of every 
Kind in all Southern States. 
METROPOLITAN [NVESTMENT bay 


GRO. B. EDWARDS, President, Charleston, 
New York Oftice. Beaver Bidg 82-92 neg St 





Cuban Securities 


A SPECIALTY 


FRANCKE, THOMPSON & ROBB 


Members N. Y. Stovk Exchange 


43 Exchange Place 


Telephene 6444 Hanover 


BRANCH OFFICE 
Bristol Building, 5th Ave. and 42d St. 
Telephone 1558 Bryant 


F.B. SHERMAN & CO. 
MUNICIPAL 
BONDS 


AND 
205 La Salle Street, CHICAGO 





CORPORATION 


INVESTMENT BONDS 
Lists upon request. 
Denison & Farnswerth 
BOSTON 
CLEVELAND and PHILADELPHIA 
MUNICIPAL AND RAILROAD 
BONDS. 


LIST ON APPLICATION. 


SEASOWGOOD & MAYER, 


Mercanttie Library Building, 
CIN GTYNATI. 


Blodget, Merritt & Co , 
BANKERS, 
60 State Street, Boston 
36 RABMAL STHEKT. SKEW VORMK. 


STATE, CITY & RAILROAD BONDS, 
Knickerbocker Audit Co., 


45 William Street, 
CHAS GRISWOLD BOURNE, President 


Telephone Conneetions 











INVESTMENTS, _ 


HUNT, MANN & SALTONSTALL 


Investment Securities 


60 STATE STREET 
BOSTON 





Albert Kleybolt« & Co., 


409 Walnut Street, 
CINOINNATI, O. 


Municipal, 
County, State, 


and High-Grade Public Service 
securities 


Correspondence S8oticited 





Perry, Coffin & Burr, 
[INVESTMENT BONDS. 


60 State Street, 
BOSTON 








MacDonald, McCoy & Oo., 
MUNICIPAL AND CORPORATION 


BONDS. 
181 La Salle Street, Chicago. 


BLACKSTAFF & CO. 


INVESTMENTS 
1332 Walnut Street 
PHILADELPHIA 


LIST OF SPECIALTIES ON REQUEST 





UMI 
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(V. 85, p. 1166) and Sections 377-8-9, Vol. I, Code of 
Georgia. Denomination $500. Date Dec. 2 1907. Inter- 
est annually at the First National Bank in Chicago. Ma- 
turity $1,000 yearly on Dec. 1. Certified check for $500, 
payable to the “City of Tifton,’ is required. 

Toppenish, Yakima County, Wash.—Bond Ojjering.— 
Further details are at hand relative to the offering on Dec. 14 
(to-day) of the $4,000 town-hall and the $2,000 street-im- 
provement 6% gold coupon bonds mentioned in V. 85, p. 
1418. Proposals for these bonds will be received until to-day 
at 5 p. m. by R. D. Campbell, Town Clerk. Authority 
election held Oct.7. V.85,p.1044. Denomination $1,000. 
Date Oct. 21 1907. Interest semi-annual. Maturity Oct. 
21 1927, subject to call after Oct. 21 1917. Certified check 
for $200, payable to the ‘“Town of Toppenish,” is required. 
Bonded debt, this issue. Assessed valuation 1907, $241,980. 


Trumbull County (P. O. Warren), Ohio.—Bond Sale.— 
The $10,000 6% coupon bridge and repair bonds described 
in V. 85, p. 1478, were awarded on Dec. 9 to the Union 
National Bank of Warren at 101.50 and accrued interest. 
The bids were as follows: 


Union Nat. Bank, Warren..$10,150|Second National Bank, War- 
Western Res. Nat. Bk.,War. 10,053] ren ............-.-..... $10,000 


All bidders offered accrued interest in addition to their 
bids. Maturity $5,000 on March 1 1909 and $5,000 on 
Sept. 1 1909. 


Tulia Independent School District (P. O. Tulia), Swisher 
County, Tex.—Bonds Registered.—An issue of $15,000 5% 
15-40-year (optional) school-house bonds dated July 1 1907 
was registered on Nov. 25 by the State Comptroller. 


Washington.—Bond Sale.—An issue of $200,000 334% 
“State Government maintenance” bonds was recently pur- 
chased by the State Board of Finance at par. Denomination 
$5,000. Date Nov. 21 1907. Interest semi-annual. Ma- 
turity Nov. 21 1927, subject to call at any time. 

Waycross, Ware County, Ga.—Bonds Voted—Bond Ofjer- 
ing.—The question of issuing the $40,000 paving, $20,000 
sewer and $10,000 water 5% 30-year bonds mentioned in 
V. 85, p. 1357, received a unanimous vote at the election 








Dec. 3. Interest semi-annual. Proposals for these bonds 
will be received until Jan. 8 1908. 


Waynesburg, Greene Co., Pa.—Bond Sale.—On Nov. 27 
$58,000 5% funding and paving bonds offered on Nov. 14 
were awarded to the People’s National Bank of Waynesburg 
for $58,125—the price thus being 100.215. Denomination 
$500. Date Dec. 21907. Interest semi-annual. Maturity 
as follows: 
$500 Dec. 2 1908} $500 June 2 1916] $1,000 Dec. 2 1923 $1,000 June 2 1931 

500 June 2 1909} 1,000 Dec. 21916] 1,000 June 2 1924] 1,500 Dec. 2 1931 

500 Dec. 21909] ‘500 June 21917] 1,000 1924| 1, 

500 June 2 1910) 1,000 Dec. 21917) 1 000 June 1925] 1,500 Dec. 2 1932 
1,000 Dec. 21910] ‘500 June 21918] 1,500 Dec. 21925| 1/000 June 2 1933 


500 June 2 1911/1,000 Dec. 21918 i ‘000 June 1 1926] 1,500 Dec. 2 1933 
500 Dec. 21911 500 June 21919] 1,500 Dec. 21926| 1,000 June 2 1934 
500 June 2 1912/1,000 Dec. 21919} 1 -000 June ? 1927] 1,500 Dec. 21934 
1,000 Dec. 2 1912 300 June 21920] 1,500 Dec, 21927| 1,000 June 2 1935. 
500 June 2 1913}1,000 Dec. 21920} 1 a 4 June 21928] 2,000 Dec. 2 1935 
— H 1913 1300 June 21921] 1,500 Dec. 21928} 2,000 June 2 1936 
500 J 21914/1,000 Dec. 21921] 1 ‘000 June 21929} 2,000 Dec. 2 1936 
1,000 Dec. 21914 1/000 June 21922! 1, ‘500 Dec. 21929] 2.000 June 2 1937 
500 June 2 1915}1,000 Dec. 2 1922 1/000 June 2 1930 











500 Dee. 2 1915{1,000 June 21923] 1,500 Dec. 2 1930 

After Dec. 2 1922 unpaid bonds are subject to call. 
ties are tax-exempt. 

West New York (P. O. Station 3, Weehawken), Hudson 
County, N. J.—Bond Ojffering.—Proposals will be received 
until 8 p. m. Dec. 17 by James L. Wolfe, Town Clerk, for 
$200,000 5% registered or coupon funding bonds. Denomi- 
nation $1, 000. Date Sept. 1 1907. Interest semi-annual. 
Maturity Sept. 1 1937. Certified check (or cash) for $2,000, 
payable to the Town Treasurer, is required. 

White Plains Union Free School District No. 1 (P. O. 
White Plains), Westchester County, N. Y.—Bond Ojjering 
Postponed.—The offering of the $220,000 school bonds 
which was to have taken place Dec. 10 was postponed, 
according to dispatches, until Dec. 17. For other details 
of bonds see V. 85, p. 1478. 

Yonkers, Westchester County, N. Y.—Bond Ojfering.— 
Proposals will be received until 11.30 a. m. Dec. 16 by 
John H. Coyne, Mayor, for the following bonds: 


$19,500 6% Assessment bonds dated Dec. 20 1907 and maturing Feb. 1 
909. Authority Section 16 of Title VII. of the City Charter 

12,000 6% Police Department salary and expense bonds dated Dee. 1 
* 1907 and maturing July 11908. Authority Chapter 605, Laws 
o ° 


Securi- 








MISCELLANEOUS. 


MISCELLANEOUS. 








Casuarios, 912,000,000 


‘JITLE GUARANTEE 
AND TRUST COMPANY 


176 Breadway, New York. 
175 R Street, Broekd, 
196 Montague Street Brooidya Banking Deet. 


Ewvamines & guarantees Real Estate Tittes, 
Leens Money on Bond and Mertgage. 
Burnishes Mortgages to Investors. 








Receives Deposits subject to check, allowint CHICA 60, 
Interest. 
Does all Trust Company Busi Monadnock Bleck, 





FINANCE COMMITTEE. 
In Charge of Banking Interests 
EDWARD T. BEDFORD. 





BARROW, WADE, GUTHRIE & CO., 


CERTIFIEB PUBLIC ACCOUNTANTS. 


78 8t. Swithin’s Lane, E. C., Cable, “‘Adorjest.” 


(New York and lilineis.) 


NEW YORK, 
Broad Exchange Buitding, 
26 Bread Street, 


SAM FRA@e/sco, 
787 Market Street. 


LOMBON, ENGLAND, 


WEW ORLEANS, 
Hibernia Bank Bidg. 








CLARENCE H. KELSEY. 





EDGAR L. MARSTON. 
WILLIAM H. NICHOLS. 
JAME@ H OLIPHANT. 
CHARLES A. PEABODY. 
JACOB H SCHIFF. 
JAMES SPEYER. 
EDWARD O. STANLEY 





CLARENCE H. KELSEY, President. 
PRANK BAILEY Vice President. 
BDWARD O. STANLEY, Second Vice President. 
Manager Banking Department. 
CLINTON D. BURDICK Third Vice President. 
J. WRAY CLEVELAND, Secretary. 


READY JANUARY 15. 


HHAND-BOOK OF SECURITIES. 


(Issued Semi-Annually—January and July—by the Publishers of the 
COMMERCIAL AND FINANCIAL CHRONICLE.) 


JANUARY, ¥ 908, EDITION. 


ARTHUR TERRY, Treasurer. CONTENTS: 
— - te — "| Railroads and Leading Industrial Companies—Statement showing outstanding 
Stocks and Bonds and also the Income for a series of years past, as well 

as the annual charges against income. 


THE AMERICAN MFa Co. Highest and Lowest Prices- -Monthly for year 1906 and 1907. 


MANILA, SISAL AND JUTE 


CORDAGCE. 


65 Wall Street, New Vork. 


Yearly Range of Active Stocks- W ith re ite a highest and lowest prices made 
in the years 1904, 1905, 1906 and 1907. 


Dividends on Railroad Stocks and Leading Industrial Stocks—paid yearly 
from 1901 to 1907, inclusive. 


PRICE OF SINGLE COPIES, - - - $1 00 
TO SUBSCRIBERS OF THE CHRONICLE, - 75 





. : cara an am |WILLIAM B. DANA COMPANY, Publishers, 


MAX B. BORG & CO. 


StecsMensens Bends enh. Cush Susuiite PINE STREET, CORNER PEARL STREET, NEW YORK. 


A SPECIALTY. 
40 BROAD &T. NEW YORK. 
2805 RECTOR 





Copies may be had in Chicago from P. BARTLETT, 513 Monadnock Building, 
or London from EDWARDS & SMITH, 1 Drapers’ Gardens. 























1540 


THE CHRONICLE. 





[VoL. LXxxv. 








=———_ 





Aaxust Companies, 





Mercantile Trust Co. 


St. Louis, Mo. 
Member St. Louis Clearing House Association 


Capital and Surplus, $9,500,000 
FESTUS J. WADE. WM. MAFFITT 
President. Treasurer 
ced business Nov, 16, 1899 
DEPOSITS 


Nov.16, 1899, 
‘317,061.19 


Nov. 16, 1900, 
$2 807 ,245 97 


Nov. 16. 1¥@1, 
$5 019,683 50 


Nov. 16 19.2 











$11 x 523 33 


Nov. 16, 3, 
‘S11 ,851 679 92 


Nov.16,1904, $16,564,820 43 
| Nov. 16,1905, $17,194,262 79 | 
| Nov. 16, 1906, $17,919,949 08 i 
| Nov. 16, 1907, $21,767,256 57 
The Proof of Good Service is Constant Growth 


CENTRAL 
TRUST COMPANY 
OF ILLINOIS, 


























CHICAGO 
Capital, - = = = = $2,000,000, 
Surplus and Profits - 900,000 
CHARLES G. DAWES, Presiden 


W.IRVING ‘OSBORNE, Vice-President 
A. UHRLAUB, i 
wil wry L3 Bde Cashier. 

D. = ER. Asst. Cashrer 
WILLIAM v. GATES, Asst. Cashier. 
A. G. MANG, Seervtary. 
MALCULM Bevo W eth iL, Asst Secretary. 


BANKING, SAVINGS AND read 


DEPARTMENTS. 





Girard Trust Company. 


CAPITAL and SURPLUS, $10,000,000. 
CHARTERED 1836. 
Acts as Executor, Administrator, Trustee, 
Assignee and Receiver. 
Financial Agent tor individuals or 
Corporations. 

Interest Allowea on individual and 
Corporation Accounts. 

Acts as Trustee of Corporation Mortgages, 
Depositary under Plans of Reorganization. 
Registrar and Iranster Agent. 
Assumes entire charge of Real Estate. 
Saies to Kent in Burglar-Prooi Vaults. 


KE. 7 MORRIS, Presidenc. 
W.N.ELY Ist Vice-President. 
rok A. JACKSON, 2d Vice-President 

J RtlOADS, 3d Vice: Pres. and 1 reasurer. 
rs ‘UWARD S. P yeh Secretary. 

ANAGERS: 

Effiingham B,. Ro C, Hartman Kuhn, 
John A. Brown Jr James Speyer 
Benjamin W. kKichards}| Augustus D Juilliard 
John b Garrett, Edward J. Berwind, 
William H. Jenks Randal Morgan, 
William H. Gaw, Edw T. Stotesbury, 
Francis |. Gowen, Charles KE. Ingersoll, 
Gev, tH. MePadden, John Story Jenks Jr. 
Henry ‘Tatnall, none B. Coxe, 
Issac If. Clothier |: . Felton. 
Thos. DeW itt Cuyler, 


N E. Cor. Broad and Chestnut Streets, 


PHILADELPHIA. 


The Trust Company 
of North America 


603-505-507 Chestnut St.. Philadeiphia. 
2) | a ee ree $1,000 000 


ADAM A, STULL, President. 
HENRY G. BRENGLE, Ist Vice-Pres. & Treasurer. 
JO3, 3. CLARK, 2d Vice-Pres., Superv’g Trust Dept. 
HAS. P. LINEAWEAVER, Sec, & Asst Trust Officer 
DIRECTORS. 

Henry G. Brengle, ). Levering Jones, 

James Crosby Brown, Malcolm Lioyd, 

John ( al walader. John Mcliihenay 


E. W. Clark Jr., Richard Waln Meirs, 
Eckley B. Coxe Jr, Clement B. Newbold, 
Edwin 8S. Dixon, John W. Pepper, 


bugene L, klli-on, W liam F. Read, 
Joseph C, Fraley Frank Samuel, 

Harry ©, Francis, Adam A, Stull, 

Henry L. Gaw, Jr., Edward D. Toland, 
lioward 5, Graham, a R. Wainwright 
Samuel F, Houston, William D. Winsor. 


CITY TRUST CO. 


50 STATE STREET. BOSTON. MASS 


BUNKER HILL BRANCH: 
City Square, CHARLESTOWN. M.z.JS. 


Capital & Surplus, = = $4,000,000 
Transacts a General Trust and 
anking Business 
Interest Allowed on Deposits Subject to Check 
Acts as Trustee under Railroad and other Mort- 
gages; also as Agent for the Registering 
| and Transter of Stock. 

\ legal Depositary for Court Funds, and author- 
ized to act as Executor, Guardian, Ad- 
ministrator and ustee. 
DIRECTORS. 

PHILIP STOCKTON, President. 
Charles F, Adams 2d. George &. Keith, 
Ortondo H. Alford, Gardiner M. Lane 

Lothrop Ames, 


| Jone S. Bartlett, Maxwell Norman, 
lon arles E. Cotting. Robert T. Paine 2d. 
| Alvah Crocker, Andrew W. Preston 
| Livingston Cushing. Richard 5S. Russell 
| George A. Draper Howard Stockton. 

| William F. Draper. Charlies A. Stone, 


Galen N. Stone, 


| Wilmot R. Evans. 
Quincy A. Shaw Jr., 


Frederick P, Fish, 


| Robert F. Herrick Rathenie Thayer, 
| Francis L. Higginson, Henry 0 Underwood 
Henry C. J Seward Webb 


Sidney w. Winslow. 





Boston Safe Deposit 


AND 


Trust Company 


BOSION, MASS 


Transacts a Generat Trust and 
Banking Business. 

interest Allowed on Deposits Subject to Check 

Acts as Trustee under Railroad and other 

Mortgages and is authorized to act as Executor 

Guardian, Adminisirator and Irustee. 


$1,000 000 
2,000,000 





Capital = 
Surplus (Earned) 


CHARLES E, ROGERSON, President, 
JAMES LONGLEY, Vice-President. 
WILLIAM C, WILLIAMS, Vice-Pres’t, 
G. E, GOODSPEED, Treasurer. 
EDWARD E. STEVENS, Asst. Treas. 
ROLAND E. CHAFEY, Asst. Treas. 
HENRY A, FENN, Sec. &Mer.Safe D.D’t. 
H. D, HEATHFIELD, Assistant Sec, 

F. J. BURRAGE, Assistant Secretary, 





Mississinoi Valley Trust Co. 
Fourth & Pine Sts., St Louis 
CAPITAL, SU ee aorts s}'8,500, 000. 
A GENERAL FINANCIAL AND 
BUSINESS TRANSACTED 


FIDUCIARY | 





DIRECTORS 


John |. Beggs D, R. Francis R. J. O'Reilly. MD 
Wilbur F. Boyle August Gehner Hlenry W. Peters 
James Kk. Brock 3s. KE. Holiman H. Clay Pierce 
Murray Carleton Chas. Hl. Hutti¢ J. Ramsey Jr 
Charlies Clark Breckin’ge Jones James Ek. Smith 
Horatio N. Davis W. J. McBride Robt. H. Stockton 
John D. Davis Nelson W. McLeod Julius 5. Walsh 
Aug. B. Ewing Saunders Norvell Rolla Wells 


Wm. Db. Orthwein 
OFFICERS 
ULIUS S. WALSH, Chairman of the 
Bri XCKINRIDGE JONES, President 
JOHN D. DAVIS, Vice-President 
SAMUEL E. HOFFMAN, Vice-President 
JAMES BE. BROCK, Setretary 
HUGH R. LYLE, Asst. Secretary 
HENRY C. IBBOTSON, Asst. Secretary 
C. HUNT TURNER Jr., Asst. Secretary 
LOUIS W. FRICKE, Asst. Secretary 
FREDERICK VIERLING, Trust Officer 
HENRY SEMPLE AMES, Asst. Lexecutive 
CHARLES M. POLK, Asst. Lrust Officer 
WILLIAM G. LACKEY, bond Officer 
WM. McC. MARTIN, Asst. Bond Officer 
TOM W. BENNETT. Real Estate Officer 
GEO. KINGSLAND, Asst. Leal tstate Officer 
S 3 W. MORATH, Safe Der y sit ¢ Offi 


WISCONSIN Trust Co, 


TisL WAU LE. 


Board 


Officer 


Capita’, $500 000 
Surpius 100 ,000 
Transacts a General Trust Co Business. 


Buys and Sells 
High Grade investment Bonds. 


OFFICERS. 





OLIVER C. FULLER, President. 
FREDERICK KASIEN, Vice-President 
GARDNER P. STICKNEY. Treasurer. 
FRED C BES?. Seerctarv 
R. L, SMITH, Ass ( Secretary 





OLD COLONY 
TRUST CoO. 


BOSTON, MASS, 
$7,000 ,000 


TRANSACTS A GENERAL BANKING 
BUSINESS. ALLOWS INTEREST ON 
DAILY BALANCES SUBJECT TO 
CHECK. TRUSTEE UNDER MORTGAG- 
ES. TRANSFER AGENT. REGISTRAR, 





Capital and Surplus, 








BOARD OF DIRECTORS: 
T. JEFFERSON COOLIDGE Jk., - 
Gordon Abbott, 
Oliver Ames, 
C. W. Amory, 
Charles F. Ayer, 
Samuel Carr, 
B. P. Cheney, 
T. Jetterson Coolidge, 
Charies E. Cotting, 
Pauly 3 Dexter, 


Chairman 
Henry 8. Howe, 
Walter Hunnewell, 
Thomas L. Livermore, 
Charles =. Mellen, 
George v. L. Meyer, 
Laurence net, 
— Oln 

bert J. Pal ne, 2d, 
Philip L. Saltonstall, 


Eben 8S. Draper, Nathaniel Thayer, 
Frederick P. Fish, Lucius Tuttle. 
Reginald Foster, Stephen M, We 


George P Gardner, 
Robert F. Herrick, 


The NEW ENGLAND 
TRUST COMPANY, 


BOSTON, MASS. 


CAPITAL, $1,000 000 SURPLUS $2,000,000 
Sate Deposit Vaults 


Autnorwed to act as executor and tw receive and 
noid money Or property w trust oc on deposit from 
courts of Law or Equity, Executors, Administra’ 
AsSiznees, Guardians, frus ustees, Corporations 
tadividuals. 

Also acts as Trustee under Mortgages and as Lransfer 
Agent and Rexistrar of Stocks aud Ronds. 

interest Allowed - oe Subject to Check 
LER. 
DAVID R. WHIENEY, » Preatioa! ne 
CHARLES H. D 
er RLES e° 
RANKLIN HAVEN, Vice-President. 
MTAMES i, H HOOPER, Actuary. 


Charlies W. W. nittiee, 





FRANCIS R. JEWETT, Trust Officer 
BOARD OF Dicccivad- 
Witiam Endicott, Sa.rman,. 
Walter C. Regues, 
Alfred Bowditen, 


Cuarles F. Choate, Franklin Haven, 


Alexander Cocnrane, James |. Hooper, 
tdmund LD Codman, James M. Prendergast, 
L. Jetierson Coouudge, George 5. Silsbee, 
snarles H. Dalton. Lawrence M. ~tockton, 
yeorge Dexter, Natn og Thayer, 
Pa'lip Dexter George ‘esworth, 
Wiliam Fem: iworth, David Rn iitnev 








Maryland Trust Co. 


BALTIMORE 


CAPITAL, = = $2,000,000 


DIRECTORS 


Josiah L. BlackwelL John T. Hill, 


G, Clymer Brooke, Gricr Hersh, 

H. Carroll Brown, George C. Jenkins, 
John W. Castles Oscar G. Murray, 

a sep. RB. roara, Henry F. Shoemaker, 


. Howell Griswold Jr. » James Speyer, 
A: Barton Hepburn Douclas M, Wylie. 
L. S. Zimmerman 

OFFICER> 
GRIER BERSH..........- 
L. S. ZIMMERMAN ...2d Vice-Prest. 
CARROLL VAN NESS..-..- ‘Treasurer 
JERVIS SPENCER Jr..-.Asst. Treasure 
IVAN SKINNER Asst. Secretary 





NOW READY, 
FINANCIAL REVIEW. 
1907 ISSUE. 
320 Pages. 
PRICE, TWO DOLLARS. 
Commercial & Financial Chronicle, 
7614 Pine Street, New York. 


William D. Marks, Ph. B.0.E. 
Consulting Engineer and Statistician, 


GAS WORKS ELECTRIC LIGHT WORKS, 
EBLECTRIL BAILWAYS, O1L MOTOR CARS. 
623 Park Row Bidg. New York Citys 
Experienced in Municipal Causes. 











JMI 
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THE CHRONICLE. XVII 
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Trust Companies. 








Manhattan 
Trust 
Company 


20 Wall Street 


Corner Nassau 


NEW YORK 











Bowling Green Trust Co, 


26 BROADWAY' NEW YORK. 
Capital, $1,000,000 Surplus, $8,000,000 


OFFICERS: 
RDWIN GOULD, . President 
WILLIAM H, TAYLOR, 1st Vice-President 
CHAS, P, ARMSTRONG, 24 Vice-President 
JOHN A. HILTON, 3d Vice-Pros, and Treas. 
WILLIAM M. LAWS, . . Secretary; 








DIRECTORS: 
Charles P. Armstrong, @eorge J. Gould, 
Frank Brainard, John A. Hilton, 
Harry Bronner, Myron T. Herrick, 


Edward T. Jeffery, 
Winslow 8S. Pierce, 
Morton F. Plant, 


Dick 8. Ramsay, 
Frederick B. Schenck, 


Pranklin @. Brown, 
Robert ©. Clowry, 
Edmund C. Converse, 
Wm. Nelson Cromwell, 
@renville M. Dodge, 


A. Goepel, Andrew Squire, 
Edéwin Gould, William H. Taylor, 
Frank J. Gould, John P. Truesdell, 


E. F. C. Young. 


Rhode Island Hospital 


Trust Company, 
PROVIDENCE R. I. 








CAPITAL $1,000,000 
SURPLUS .......----20-------0- $2,000,000 | 
DIRECTORS: 

Royal v. Ta Rowland G. Heensd, 
Robert H. it Goddard, Ne son W. Aldrich, 


Samuel R, —— 


Stephen 0. Motoaif, 
Walter RK. G Hendet, 
Gilbert A. iit 
Kdward Hotheook. 
James &. Sullivan, 
ee M. Jackson 
ono BR. Freeman, 


20. RK. Matteson, 
William D. Ely, 
Robert L. Gammell, 
William Binney, 
William & Weeden, 
Edward D. Pearce, 
Robert Knight 
John W. Danielson, 
Herbert J Weils, 





John ¢ Pegram, dharies 8. Mellen. | 
Lyman &, Gof, Robert W. Taft. | 
@AERBERT J WELLS, President. | 
EDWARD CLARK, Viee-President. | 

} 


4 A. h , Hecre! 
PRESTON H. GARDNER Troe. Officer. 
CYKUS8 BK. LAPHAM, Asst. Sec’ 
gt es EK. WILLIAMS, Asst. Rec’y. 
HENRY L. SLADER, Asst. Sec’y. | 
WALTER G. BROWN, Anat. Sec’ 





THE AUDIT COMPANY 
OF NeW YCRK. 


ORGANIZED 1897. 


NEW YORE: 
43 Cedar Street. 
PHILA DELetA CHICAGO, 
ENGLAND OFFI ICE: 
Easton | re ¥ Stale Stake ah 
- Nea ST beruoNT: 
Acting President. 
WILLIAM wee JOHN J. MITCHELL, 





ORGE W. —- 
Viee- President. 
wt ye AF PERINE, Geni Mgr. and Treas. 
. ©. RIOHARDSON, ‘Assistant Treasurer. 
Go 


Properties. its Certificates and Reperts are 
red tn behalf ef Merchants, Bankers, Corpera- 
fons, Committees and others, In strict eonfidenee. 
y alse devises and tmstalis Money- 
yA. Sys ms of rp Accounts. 


United States Trust Company of New York, 


45 and 47 Wall Street. 
CAPITAL, Pies. es ee) ee $2,000,000.00 
SURPLUSiAND “UNDIVIDED.PROFITS, “0 Sp is $13,013,709.14 
‘Tate Gomoeny este as Speeatee, Admlaistrator, Guardian, Trustee, Court Depositary and in 


It allows interest at current rates on oe 
It ests money, securities and other property, real or personal, for estates 


EDW 
faa A 4 Pf KINGSLEY, Secon Pres, roe, INLETS BO View Prociéeat. 
DJ.W Bh Asst, Serer _ di A. Asst Secretar» 
TR 


JOHN A. STEWART, Chetrmen of the Beard. 





oorporations “and individuals. as 





w™acrewoutne: Willams B: Boshe,"” John J" Phepe, alana WBSiaon 

. °. ° * 

Charies S. Smith, Gustav H. Schwab, Joha S. Kennedy, Cha Keep, 

Wiliam oe” Prank vee. D. O. Mills, George v. Rives, 

Alexander E. Orr George F. Vietor, Lewis Cass Ledyard! Arthur C. James. 
James Stillman, - Gage, 








BANKERS TRUST 
COMPANY, 


7 Wall Street. New York. 
Capital, $1,000,000 Surplus & Undivided Profits, $1,426,000 


DIRECTORS. 

STEPHEN BAKE A MARSTON, 

a Bani oY ee Manhattan Co., N. Y. eog4 * edt Banker * a ¥. 
SAMUEL G. BAYN 

President Seaboard Nattonal Bank, N. Y. ago OF = 
EDWIN M, BULKLEY 

Spencer “ate & = a N.Y. 
JAMES G. CANNON, 

Vice- pean Fourth National Bank, N. Y. 


EDMUND C. CONVE RS E, 
uauny Pe’ New York 


- PERKIN 
0. + ¥. 
WILLIAM, i. PORT ER, 
esident Chemical National Bank, N. Y. 
DANIEL G. REID, 
Vice-President Liberty National Bask, N. Y. 

EDWARD PF, SWINNEY, 

President First National Bank, Kansas Olty. 


ENRY P DAVISON, 
Vice-President First National Bank, N. Y¥ JOHN F THOMPSON 
WALTER E. FREW. Vice-President, N. Y. 
Vice-President Corn Exchange Bank, N. Y. GILBERT G. THORNE, 
F EDERICK T. HASKELL, Vice-President Nat’ | Park Bank, N. Y. 
jce-President Illinols Trust & Savings Bank, EDWARD rowss 
hicago. Ry m porters’ Se roders’ Nat. Bank, N.Y. 
A. BARTON HEPBURN, BERT H. WIGGIN, 
President Chase National Bank, N. Y. aman resident Chase National Bank, N. Y. 


THOMAS W. LAMONT, MUEL WOOLVERTON, 
Second Vice-President, N. Y. Pret dent sa ts ational Bank, N. Y. 


GATES W. McGARRAH, DWARD F UNG, 

President Mechanics’ National Bank. N. Y. eae. use National Bank, Jersey Oty. 
Particular attention is called to the personnel, charecter and 
strength of this Company’s directorate, 

INTEREST ALLOWED UPON DEPOSITS. 

E. 0. CONVERSE, President. 

J. F. THOMPSON, V.-P. T. W. LAMONT, 2nd V.-P. 

D. E. POMEROY, Treas. B. STRONG Jr., Sec’y 
H. Ww. DONOVAN, Asst. Treas. F. Ht. B. _OLOSE, Asst. ‘Bec’y. 


United States 
Mortgage & Trust Company 
New York 


£73d Street & Broadway 8th Avenue & 125th Street 


CAPITAL & SURPLUS, $6,000,000 
INVITED 








55 Cedar Street 


ACCOUNTS 














GUNN, RICHARDS & CO. 
PUBLIC ACCOUNTANTS 


43 EXCHANGE PLACE, NEW YORK CITY 


Also at CHICAGO—First Natienai Bank Building. BOSTON —50 Congress Street. 
MON ?PREAL—Bank of Ottawa Building. 





























THE CHRONICLE. 
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Cotton, 


Financial. 


Financial, 





WOODWARD 
& STILLMAN, 


COTTON MERCHANTS 
16 to 22 WILLIAM STREET, 
NEW YORK. 


BGYPTIAN AND AMERICAN OOTTON OF ALL 
GRADES SUITABLE TO WANTS OF SPINNERS. 
ESTABLISHED LW 1856, 


Henry Hentz & Co., 


COMMISSION MERCHANTS, 
16 to 22 William Street, New York, 
Eaxcoute Orders for Future Delivery 


At the New York. 
Cotton 





brit. da a Orlean: 
ver an r) 
Kxobanges. wr orders for 
( OF FEE 
At the New York Couee Exchange 
eaat AND. P v mone 
at the Cpicago Roard of 
GRAIN AND COTTONSSEED | OIL 
the New York Produce Excnange 


Hubbard Bros. & Co., 


COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE, 
NEW YORK, 


COTTON MERCHANTS. 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co., 
cosna 


COMMISSION MERCHANTS. 
Room 5:2, Cetten Exchange Building, 
NEW York, 


LEHMAN, STERN & Co, Limited, New Orieans, La. 


LEHMAN BROS., 


Nos, 16-22 William Street, New York, 


Members of the ee Coton, Goes 
and Produce Bachanges, New 


Orders executed on the above Exchanges, as ah in 
New Orleans, Chicago and foreign markets. 














Siegfr. Gruner & Co., 
COTTON MERCHANTS 


17 South William Street, 
NEW YORK, 


Mason Smith & Co., 


COTTON COMMISSION MERCHANTS, 
NEW ORLEANS, LA. 
MEMPHIS, TENN, DALLAS, TEX. 


Buyers of Spot Cotton. Orders for Contrasts Exe 
cuted in the New Orieans, New York, 
Liverpoo! and Liavre Markets. 


WILLIAM RAY &CO., 


SUCCESSORS TO 
GEO, COPELAND & CO, 
COTTON BROKERS, 
43 Cotton Exchange, New York. 


Orders for future Stivers 2 
the New York and Liverpoo 








contracts execnted on 
Cotton Exchanges. 


R. H. ROUNTREE & OO.,, 


Commission Merchants, 


COTTON, GRAIN, PROVISIONS AND COFFEE. 
COTTON EXCHANGE BUILDING, 
NEW YORE. 








ROBERT MOORE & CO., 
56 Beaver Street, New York. 
ORDERS FOR FUTUR® DELIVERY BXECU- 
TED fl a YORK AND LIVERPOOL EX- 
CHAN 
coT TON ‘PURCHASED FOR SPINNER®S’ USE. 


SMITH & HAYNE, 
Frank B, Hayne (in Commendam ) 
Cetton Brokers, 
COTTON EXCHANGE BUILDING, 
NEW ORLEANS, LA. 
ORDERS FOR F| dye DELIVERY BXECUTED 
LN RK AND 








JEVERSZ & COMPANY 





‘BANKERS 
220 LA SALLE ST. 37 PINE ST. 
CHICAGO NEW YORK 


RAILROAD BONDS 


FARWELL 
TRUST COMPANY, 


226 La Salle Street, 
CHICAGO. 





CAPITAL = - $1,500,000 








CHICAGO CITY MORTGAGES. 
HIGH-GRADE INDUSTRIAL BONDS. 
CHICAGO REAL ESTATE BONDS. 


SEND FOR CIRCULARS, 


181 La Salle Street, 


CHICAGO. 
| ESTABLISHED 1866, ; 


CORPOKATION & RAILROAD BONDS. 


PEABODY, HOUGHTELING & CO. 


GRANGER FARWELL, President 
DOUGLAS SMITH, Vice-President 
ALBERT G. LESTER, Vice- President 
JOHN BARRY SEARS, Treasurer 
JOHN J. BRYANT JE., Secretasy 





LOANS ON COLLATERAL. 
BONDS. 
INVESTMENT SECURITIES, 


——e 








Chisholm & Chapman 


Members N Y. Stock Exchange 


18 Wall Street 500 Fifth Avenue 
NEW YORE 


RAILROAD BONDS 








Cottou. 
INMAN & CO., 


Cotton Merchants, 
AUGUSTA, GA., 
AND 
Cotten Exchange Building, NEW YORK. 
141 Milk Street, BOSTON, MASS, 


—_—_—— 





Bremen Correspondents, 


CRAIG & JENKS, 


Lerd’s Court Building, 
27 William @treet, - NEW YORK 
Cotton Merchants. 
(NEW XORK COTTON EXC 
Members {Ew ORLEANS COTTY 


INMAN & CO 





IN EX 
W YORE OOFFEE EXCHANGE 
! , oo1 
Future DeBvery Orders Executed on above Exchanges 
Liberal Advances Made on Cot*on Cons goments 





LEHMAN BROS., New York. 


Lehman, Stern & Co., Lta. 


COTTVUN FACTORS and 
COMMISSON MERCHANTS, 
New Orleans, 


Orders for Sutuse delivery executed Ky New Orleans 
New York and Liverpoo 
Liberal advances made on Cotton _- 


Chapman, Selter & Allen, 


COTTON BROKERS, 
Cotten Exchange Bidg., New York. 
Members of N. Y. ond New Oriean Cotton Exchanger 
and Li Cotton Association. 











GWATHMEY & Co., 


COTTON MERCHANTS, 
49 CoTTON EXCHANGE, New York. 





Wm P Quentell Russell R Coats 


QUENTELL & COATS, 


COTTON Br eae iRS, 
S23 Beaver Street, - 
N.Y. 


New York 





NBW OKLEANS, NEW YO 
LIVERPOOL’ MARKKTS, 


Members Cotton xchange. 
Associate Members Liverpool Cotton Association. 


F,H. PRINCE & CO., 


BANKERS. 


BOSTON, MASS. 
Hich - Grade 





Investments. 





Members of New York and Boston Stock Exchanges 





| Established 1863.) 

W. T. HATCH & SONS, 
BANKERS AND BROKERS, 

96 Broadway, New York. 


MEMBERS OF 
NEW YORK STOUK EXCHANGE, 


CLEMENT & SMITH, 


Buccessors to HAVEN & CLEMENT, 
1 Nassau Street, corner Wall Street. 


Members of the New York Stock Exchange. 
DICK BROTHERS & CO.,,’ 


BANKERS AND BROKERS, 
30 Brond St., - ~s York. 
Members of N.Y. and Pbiiad ixchanges, 
New York, New Oriesns anc pe Uotton 
Exehanser New York Cofiee Krenange 
nd Chieaen Board Ww Llraue 














——— 








Cotton. 
Stephen M. Weld & Co., 


COTTON MERCHANTS, 
82-92 Beaver Street, - New York City, 





| Bostn Correspondents, S. M. WELD & Co., 89 


State St., Boston, Mass. 
Liverpool Correspondents, WELD & Co. 
Co ts, ALBRECHT, WELD & i 





- bs 


Geo. H. McFadden & Bro, 


COTTON MERCHANTS, 
PHILADELPHIA. — NEW YORK. 
LIVERPOOL ConrEsPonpENTs 
F KEDERIC ZEREGA & CO. 


BREMEN CORRESPONDENT 
McPADDE N BROTHERS & CO. 








HAVRE CORRESPONDENTS: 
SOCIETE D’IMPORTATION 4 DE COMMISSION 








